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Security 

Review 


Frequent  changes  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  selected 
investment  list  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


I  At  the  Lookout  |  Head  of  Bankers'  Association  Discussco  MANITOBA  BOARD  BAKNINOS  AROUND 

SIR  CHASi  GORDON  War  Debts  Situation 

ANSWERS  QUERY  RE.TMECTRIC  SEENJOR  BRAZIL 

WHAT  ni(  PIITIIDIi  7 - j  Cancellation  and  Re-drafting  of  Lew  Than  Half  1931  Earnings 

liUtll  wA  lUlUAJu*  By  j.  A.  McLEOD,  |  Franchises  With  Various  of  $1.41  Indicated  by 

______  General  Manager  of  the  Bank  of  Nova  Scotia  and  Preaident  o(  the  Municipalities  Estimate 

Studied  Comment  on  Current  ,  c^n^dun  Banker,  A„oci.tion.  ^  _  _ _ 

Problems  at  Bank  of  Mont-  While  Canada  has  no  direct  interest  in  the  present  contro-  SEGREGATE  TRAMWAYS  1933  OUTLOOK  OBSCURE 

real  Annual  versy  regarding  war  debts,  for  she  did  not,  like  the  European  '  -  .  t: — 

iMin  Allics.  iiced  to  boiTOW  from  1917  onward.s  in  thO  United  States  Pf^ntTaxes  to  be  Replaced  Ectmonuc  ConAbons  In  Repub- 

INFLATION  OPPOSED  m  order  to  finance  war  expenditure,  her  indirect  interest  is 

M*  •  t  ^  J  enoi-mous.  It  is  based  upon  the  fact  that  she  finds  herself  Ind^^dent  Body ,  Company  Well  Situated  tc 

iviijnster  of  rmance  a^  Former  among  the  half-dozen  great  trading  nations  of  the  world.  Operate  of  Street  Railway  |  Benefit  by  Improvement 

Maintenance  of  Cana's  whpfw'nnv  exception  of  Britain,  it  may  be  doubted  wtnnipe.  Bureau  The  Financial  Time,,  i  Earnings  of  between  65  cents  and 

xi* _ 1  r* _ lix  wh6th6r  any  country  has  a  more  intimate  inter6St  in  the  revival  Winnipeg.  —  For  the  nurpose  oflTO  cents  a  .^hare'  on  the  common 


EARNINGS  AROUND 
65  CENTS  SHARE 
SEEN  FOR  BRAZIL 


Cancellation  and  Re-drafting  of  Leu  Than  Half  1931  Earnings 
Franchises  With  Various  of  $1.41  Indicated  by 

Municipalities  Estimate 


in  order  to  finance  war  expenditure,  her  indirect  interest  is 
enoi-mous.  It  is  based  upon  the  fact  that  she  finds  herself 
among  the  half-dozen  great  trading  nations  of  the  world. 
Indeed,  with  the  possible  exception  of  Britain,  it  may  be  doubted 


By  One  Levy  On  Net  Reve¬ 
nues  —  Independent  Body ! 
to  Operate  of  Street  Railway! 


lie  Still  Unfavorable,  But 
Company  Well  Situated  to 
Benefit  by  Improvement 


tional  Credit  of  international  trade  than  this  Dominion.  In  the  general  gruiding  the  enquiry  which  is^iow  in  stock  will  be  reported  by  Brazilian. 

onv  Shrinkage  of  international  trade  the  world  over  during  the  past  progress  a  tentative  scheme  for  the  Traction.  Light  &  Power  Co.  Ltd., 

D  siumtioTan^has  ther^been  four  years,  Can^a  has  been  one  of  the  principal  sufferers.  Any  reorganization  of  the  Winnipeg  Elec-  for  the  year  1932.  provided  results 

suuaTion,  ana  nas  ineie  oeen  _  •  ^  ^  Company  s  street  railway  util«  for  the  last  2  mouths  of  the  year 

any  change  for  the  better?**  constructive  measure  leading*  to  the  recovery  of  international  Ity  has  been  presented  by  W.  It.  show  approximately  the  same  rate 

That  is  !be  question  most  fre-  trade  WOUld,  needless  to  say,  be  of  untold  benefit  to  her.  Cottingham,  K.C.,  chairman  of  the  of  decline  in  comparison  with  1931 


Pltase  ■write  to  OUT  ntartst  offiu.  quently  heard  in  business  and  flnan-  13vcryonc  is  Well  aware  that  there^' 

cml  circlp  in  this  period  of  renew-  ^as  been  a  serious  shrinkage  of  in-  f 
♦  ed  uncertainty.  It  received  a  con-  tcrnatlonal  trade  since  1929,  but  it  is  1 1 
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POOLING  PLAN  IN 
NEWSPRINT  FIELD 
REPORTE^NEARER 

Better  Prt^rress  Made  at  Re¬ 
cent  Conferences  Towards 
Maintaining  Prices 

WORKING^EAI^ESTLY  I 


ed  uncertainty.  It  received  a  con-  tcrnatlonal  trade  since  1929,  but  it  is 
sidered  answer  by  Sir  C  harles  Lor-  realized  everywhere  fo  bow  great 
don,  president  of  the  Bank  of  Mont-  an  extent  trade  has  declined.  With 
real  at  the  annual  meeting  of  that  ^  view  to  diacover  the  magnitude  of 
institution  held  this  week.  Not  ooly  problem  as  it  now  confronts  us, 
as  the  head  of  Canada  s  premier  j  have  recently  caused  a  study  to 


- 1  Public  Utility  Board,  before  which  las  has  been  reported  for  the  first  10  i 

I  the  enquiry  is  being  made.  Mr.  Cot-  jnionths.  Earnings  for  the  year  I9.>1  j 
PsVcholoBV  j  tingham,  however,  made  it  clear  that  j  were  equivalent  to  ?L41  a  share  on  , 

*  *  n.Sff  «  mm  !  the  plan  was  not-  the  board’s  pro- } the’ common  stock.  j 

Oll/f  All  wVTOng  I  posal  for  a  solution.  It  was  merely!  For  the  year  1931  gross  operating  j 

^  I  advanced  for  the  city  of  Winnipeg,  income  was  reported  at  $34,896,767' 

,  jthe  adjoining  municipalities  and  the  land  net  income  at  $20,910,417.  Based  , 

The  Boston  News  Bureau  declares  company  to  consider.  It  was  in  fact,  on  results  to  date  gross  Income  for  . 


Bonds 

oF  the 

)ominion 

of 

Canada 


The  premier  securities 
of  the  country  are  sell¬ 
ing  on  a  basis  to-day 
that  offer  decidedly  at¬ 
tractive  returns  for  all 
maturities.  We  will  be 
glad  to  submit  offerings 
of  these  Bonds  with 
current  yields. 

H.  R.  BAIN  &  CO. 

LIMITED 

Iftt-tj/meni  Bcnkert 

350  Bay  Street  •  Toronto 


financial  institution,  but  as  a  rec-  made  in  the  statistical  department  great  pity  of  the  situation  |■“something  to  shoot  at,**  he  asserted,  jthe  current  year  is  indicated  at  $2S,-  [ 

ognized  leader  ill  industry,  the  views  gnd  the  resulU  of  this''®  ^  settlement  cannot,  appar-  Briefly,  the  plan  suggested  by  the '746,767  and  net  income  at  $16,360,-  DADTCD  CVCTm/l 

of  .Sir  Charles  arc  particularly  study  merit  the  close  attention  of  all  i  worked  out  such  as  was  { chairman  of  the  board  was  as  fol-ilI7.  After  deductions  for  bond  In-  JjAltlljK  Mf^lKIfl 

worth-while;  he  said: —  share  the  great  rcspon.sibllities  I  I.ausanne.  The:  lows:  jtcrest,  reserves,  general  e.xyense,  AJii* 

The  answer  to  this  must  be  very  of  the  present  time.  The  startling  i  observes:  "What  such  rea- 1  1.  Wipe  out  all  existing  franchises  and  amortization,  a.ud  additions  for  DCUIVlin  U/IHIj  I  V 

guarded,  because  although  there  ha..)  conclusion  emerges  from  It  that  I might ,  between  the  Winnipeg  Electric  Co.  miscellaneous  revenue  and  invest-  AElTlltl/  Tlll/ijLI 
been  a  decided  turn  for  the  better  three-fifths  of  the  world’s  trade  has  •'in'ount  to  has  been  forcibly  setjand  the  municipalities.  Be-draft  the  ment  interest  on  the  same  basis  as 

in  the  stock  market  since  June,  dur-  already  been  destroyed  since  1929  by  Dr.  .Nicholas  Murray  But- i  franchises.  in  1.931,  net  earnings  availavlo  for  AM  Tni?  DDAfDTlaC 

ing  which  month  It  reached  its  low-  and  the  destruction  is  still  going  on.  Proposal  for  a  half-year  i  2.  Separate  the  street  railway  from  dividonds  on  tlio  preferred  stock  are  l/H  1  IlL  1  A/IIAUjU 

est  point,  and  whilst  the  general  on.  extension  of  the  moratorium,  dur-  j  the  company’s  other  subsidiaries.  indicated  at  approximately  $4,800,- 

I  have  been  chiefly  concerned  to  which  the  respective  parties,  3.  Remove  all  present  taxes  on  the  000.  Preferred  dividends  .absor’D  p-  i  r  i  ■  r 

measure  the  decline  In  exports  of  creditor  and  debtor,  might  work  I  company :  create  a  Lix  that  would  only  about  $23,000;  hence,  on  the  exchanged  for  Wheat  and 

the  principal  countries  and  with  this  out  some  sort  of  agreement  some-  j  apply  after  all  operating  costs  had  outstanding  common  stock,  of  which.  Butter,  Eggs  and  Poibtry 
In  view  have  assembled  the  trade  like  that  attained  at  Iau-  I  been  taken  care  of,  insuring.^  of  with  stork  dividends  paid  this  year,  Clothing 

statistics  of  the  twenty  shown  in  the  sanne.’’  The  Bureau  realizes  "that  I  course,  against  possible  "padding’  of  there  are  now  about  7,180,000  shares  _ 

following  list:  Argentina,  Australia,  the  psychology  is  still  all  wrong, :  operating  expenses.  outstanding,  cannings  of  around  67  NO  I  APK:  riF  FOrun 

Belgium,  Brazil.  British  India,  Can-  and  the  need  for  education  through  j  Operation  of  the  system  under  cents  a  share  are  indicated.  rx.nj'u 

ada,  Czecho-Slovakla,  Denmark,  more  suffering  is  still  patent.”  I  company  ownership  by  an  indepen-  Operating  results  in  recent  months  _  _ 

France.  Germany.  Italy.  Japan.  The - :  dent  public  body.  have  reflected  not  only  the  unfavor-  Tim«. 

Netherlands,  New  Zealand.  Norway,  niO  TIM  Am\Pn  i  The  suggestions  made  by  the  chair-  able  exchange  basis  on  the  milrei-s,  Winnipeg. — Like  the  pioneer  days 

Poland,  Sweden,  Switzerland,  the  Kill  ||n|  ||||llrn  man  of  the  Public  Utility  Board  arejwhich  has  been  the  most  significant  when  mopey  was  a  rare  commodity 

United  Kingdom  and  the  United  11*1  VIll/lJll  not  entirely  original.  Something  .factor  in  declining  earnings  during  ^^d  markets  an  unknown  factor  in 

States.  These  countries  in  combina-  DI7CITI  T  AP  iv  •  prp  '  substantially  the  same  was  recom- 1  the  past  3  years,  but  also  the  effects  the  life  of  the  various  communities 

tlon  are  responsible  for  no  less  than  K|*^|J|.  |  ||r  P  A|  |  -mended  by  the  representatives  of  the  of  the  disturbances  in.  the  republic  the  west  to-day  is  iacing  the  situa- 

75  per  cent,  of  the  world’s  export  1/1  1  iivl  I  city  of  St.  Boniface  about  a  year  ago  ooring  the  late  summer  and  early  tion  created  by  the  new  low  grain 

trade  and  what  has  happened  to  them  - -  !when  the  affairs  of  the  company  Ifajp  'pjje  closing  down  of  the  port  prices  with  fortitude  and  hope,  hut 

collectively  may  be  taken  as  closely  Brituh  Company  Secures  Bu*i-  before  the  board.  of  Sao  Paulo  due  to  unfavorable  de-  just  how  the  break  in  the  clouds 

representing  what  has  happened  to  neu  of  MiP^ion  nf  action  was  taken  veiopmenls  in  the  coffee  trade  of  is  going  to  appear,  few  have  the  au- 

Ihe  trade  of  the  whole  world.  r  e  r'  j  ■  companv  took  its  ease  to  the  Brazil  is  another  adverse  factor,  as  dacity  to  guess. 

Since  many  of  the  countries  whose  rrom  uanada  ,  Legislature,  asking  for  relief  from  its  g  material  proportion  of  Brazilian  To-day  farmers  are  delivering  the 

names  are  given  above  have  at  some-  -  present  onerous  taxation  burden.  An  Tractions  earnings  are  derived  from  finest  of  the  world’s  wheat  to  the 

Jme  during  the  depression  abandon-  _  ,C.  KEITH  morris.  act  from  the  Legislature  w^ould,  of  tjig  big  port  city.  elevators  and  getting  less  than  25 


ti  Newsprint  interests,  who  have  been  cient  Jeadershlp  in  our  railway  poi- 
[  (  meeting  regularly  in  an  effort  to  find  icy  for  the  future,  a.s  this  is  our 
1  a  solution  to  the  serious  problems  most  serlou.s  problem.  AVe  miwt 
/  confronting  the  industry,  are  report-  continue  to  safeguard  our  financial 
f  ed  to  be  closer  to  reaching  some  and  economic  position  to  the  very 
1  agreement  than  at  any  lime  in  the  limit  of  our  ability,  hoping  that  the 
/'  recent  past.  turn  for  the  better  is  not  far  off 

f'J  In  this  connection  the  remarks  of  and  that  the  long  road  of  depression 
,|.  >?ir  Charles  Gordon,  president  of  the  'will  soon  come  to  an  end.  with  our 
i)  Bank  of  Montreal,  in  addressing  the  country  quickly  responding  because 
!  annual  meeting  of  that  institution  of  the  general  soundness  of  its  posi- 
ji  tltiring  the  past  week  arc  significant,  tion. 

"Recent  price-cutting,”  Sir  Charles  The  outlook,  therefore,  Ja  modera- 


worth-while;  he  said:  — 

The  answer  to  this  must  be  very 
guarded,  becairse  although  there  ha.;) 
been  a  decided  turn  for  the  better 
in  the  stock  market  since  June,  dur- 
!  ing  which  month  It  reached  its  low¬ 
est  point,  and  whilst  the  general 
financial  situation  is  easier,  still  wo 
have  not  seen  that  Improvement  in 
general  businc.ss  or  in  railway  car 
loadings  which  usually  follows  with¬ 
in  a  roEisonable  time  the  two  changes 
I  have  mentioned.  Nevertheless,  I 
think  I  can  truthfully  say  that  Can¬ 
ada  has  come  through  the  extreme 
depression  and  difficulties  better 
than  other  countries  in  a  .similar 
economic  position.  We  have  man¬ 
aged  to  keep  well  In  the  middle  of 
the  road  and  must  continue  to  ■’o 
CO.  AVo  require  honest  and  effi¬ 
cient  Jeadershlp  In  our  railway  pol¬ 
icy  for  the  future,  a.s  this  Is  our 
most  serlou.s  problem.  We  must 
continue  to  safeguard  our  financial 
and  economic  position  to  the  very 
limit  of  our  ability,  hoping  that  the 
turn  for  the  better  is  not  far  off 


following  list:  Argentina,  Australia,  th®  psychology  is  still  all  -wrong, :  cxp®nsbi*- 

Belgium,  Brazil.  British  India,  Can-  and  the  need  for  education  through  j  Operation  of  the 
ada.  Czecho-Slovakla,  Denmark,  more  suffering  Is  still  patent.”  1  company  ownership  b; 

France,  Germany,  Italy,  Japan,  The - :  public  body. 

Netherlands,  New  Zealand,  Norway,  nt/l  TIM  AA  APA  !  suggestions  mad 

Poland,  Sweden,  Switzerland,  the  Kill  Mil  IIKIIrIt  man  of  the  Public  Lti 

United  Kingdom  and  the  United  ***’  Vlll/Ull  ,  not  entirely  original. 

States.  These  countries  in  combina-  DFCITf  V  AP  A 1  PV  substanUallv’  the  sanu 

tion  are  responsible  for  no  less  than  K|*  jUL  |  ||f  r  ll|  |  -mended  by  the  represe 

75  per  cent,  of  the  world’s  export  VI  1  AVI  |clty  of  St.  Boni  ace  ahi 

trade  and  what  has  happened  to  them  _  - -  when  the  affairs  of 

collectively  may  be  taken  as  closely  Brituh  Company  Secures  Bu*i»  before  the  board, 
representing  what  has  happened  to  neu  nf  Milton  Boxes  of 

the  trade  of  the  whole  world.  J  :  companv  took 

Since  many  of  the  countries  whose  rrom  Uanada  ^ Legislature,  asking  for 

names  are  given  above  have  at  some-  -  .  present  onerous  taxatie 

time  during  the  depression  abandon-  _  ,C.  KEITH  morris.  act  from  the  Legislati 

ed  the  gold  standard,  it  has  been  **’*““'  Tim«.  course,  supercede  the  1 

found  necessarj’  to  recalculate  their  Ixtndon,  Eng. —  Sir  tVilliam  Firth,  ii^isioiis  relating  to  ta 


Butter,  Eggs  and  Poibtry 
for  Clothing 

NO  LACK  OF  FOOD 

Winnipeg  Bureau  The  Financial  Timei. 
Winnipeg. — Like  the  pioneer  day.s 


time  during  the  depression  abandon-  _  C.  KEITH  morris.  act  from  the  Legislature  would,  of  tiig  big  port  city.  elevators  and  getting  less  than  25 

ed  the  gold  standard,  it  has  been  Special  to  The  FinancUl  Time..  course,  supercede  the  franchise  pro-  Brazilian  Traction  had  been  dis-  cents  a  bushel  for  it.  With  the 
found  necessarj'  to  recalculate  their  London,  Eng. —  Sir 'William  Firth, ;  visions  relating  to  taxation  in  the  tributing  stock  dividends  up  to  Sep-  South  American  and  Australian 
statistics  In  terms  of  gold  values  so  |  chairman  and  managlLg  director  of  civic  charter  of  the  companj-.  The  tember  of  this  year,  when  dtstrlbu-  grain  about  to  add  further  glut  to 
as  to  put  the  figures  for  all  of  the  j  Richard  Thomas  and  Company,  who  Legislature  at  its  last  sess.on  de-  ^jons  were  discontinued,  announce-  the  market  no  relief  in  the  way  of 
twenty  countries  on  a  common  basis.  '*'a8  In  Ottawa  during  the  Imperial  i  clined  to  take  action,  except  to  refer  ('Continued  on  Page  4)  better  prices  is  discernible  for  some 

*  t  *  *  Conference  as  a  representative  '-'f  the  matter  to  ihe  Public  Utility  Board  . — ^ - time  at  least.  Farmers-  realize  that 

As  a  result  of  tWs  Investigation,  I  British  tinplate  interests,  states  that  ^  report.  OTP  A  IIP  AO  TA  1  PPl/1  will  be  a  case  of  hang  on,  of  re- 

find  that  exports  reached  their  maxi-  as-  a  direct  result  of  the  Canadian  ;  Other  than  to  c^l  attention  to  the  ^  V  I  l|  R  mb  l/V  I  1/ 11  bbll  stricting  their  purchases  and  of  op- 
mum  for  the  world  as  a  whole  dur- i  revision -of  duUe«,.,Xis  «omp»»y -liae  J  burden  't^ich  the  company  is  |UAAjniTlullU  1  Aim  AAV  eratlng  with  the  most  rigid  econ- 


Y  <aid,  "has  added  to  those  disabilities  tely  reassuring.  There  are  indlca-  #  *  ♦  »  Conference  as  a  representative  r,f  tne  matter  to  me  i  uouc  cumy  coa™ 

9  :ind  has  shown  more  clearly  than  t'ans  of  greater  stability  than  a  year  As  a  result  of  tWs  Investigation,  I  British  tinplate  interests,  states  that  ^  report.  .i,- 

I  ever  that  there  ran  be  no  permanent  ago  Immediately  ahead  is  the  re-  find  that  exports  reached  their  maxi-  as.  a  direct  result  of  the  Canadian, 
f  betterment  until  measures  for  co-  parkions  ^Isis  of  December  15th.  mum  for  the  world  as  a  whole  dur- 1  revision -of  duUee^^Os  -iMis 

.  ui  dinatlng  production  are  put  into  1  but  there  is  a  growing  feeling  that  Ing  the  twelve  months  ending  with  j  secured  an  order  for  one  million  I  9°’ 

.  l/ect.  Leaders  In  the  industry  I  Whatever  tie  oufeome  of  the  negotla-  the  first  stock  market  crash  In  Sep-  boxes  of  tinplate  from  an  Ameri-  own  ?  string' 

f  liave  been  working  earnestly  and  as-|,i„ns  culminating  at  that  time,  the  tember.  1929.  From  that  time  on- |  can  company  operating  in  Canada.  bowevir,  w^made  against  th7 


liave  been  working  earnestly  and  as-lipjos  culminating  at  that  time,  the  tember,  1929.  From  that  time  on- 
I'iduously  to  this  end  and  are  well  Lffe^t  .jv-ju  be  to  clear  the  air,  and  wards,  though  the  fortunes  of  indlvi- 
advanced  In  the  intricate  valuations  |(jjggipate  the  present  uncertainty,  dual  countries  have  differed,  the  |  ed,”  states  Sir 


“So  far  as  tinplates  are  concern 


’Canada'  1*- L"  Light  In  Uter 


luvancea  in  me  inincaie  vaiuaiions  huo  nate  the  preseni  unrerLaiui^,  uuai  vuuuiiiiro  ,  t-u,  i.anaaa  _ ♦'he 

uKl  other  compilations  necessary  as  one  of  the  most  depresbing  trade  of  the  world  a-s  a  whole  has  .  has  granted  to  Great  Britain  free 


ii  basis  upon  which  to  formulate  :  lafiupnocs  with  which  business  has  continuously  declined, 
plans  for  a  practical  solution.”  Uo  contend.  fi?TJi'Cs  a 

It  is  reported  that,  a.s  a  result  of  '  ,  ,  In  the  twelve  inontli 

I'ofcnt  meetings,  a  pooling  arrange-  -  Many  Problem*  tember  .30lh,  1929,  the  : 

ment  has  been  practically  completed. ;  Still  To  Be  Solved.  value  of  all  merchandi 

I  Although,  it  is  stated,  a  full  repre- j  Montreal  annual  (Continued  on  I'age  4) 

sontatjon  of  operators  In  t  /ast  is  by  definite  and  - - -  * 

unlikely  to  be  included  in  the  ' g,raightforward  statements  by  the  rwn 

n  basis  has  been  laid  for  an  arrange- ,  joint  i  Gfl/IClWfl  fl/li 

ment  ^htir  ^  manager,  on  a  number  of 

mg  out  of  he  I'^l  'vil  lend  their  gltuations  heiug  faced  by  ISaSli 

uipport  in  ho  s  ahlllzation  of  industry.  The  lran.sp<.r-  | 

VifTregard  to  thc"price^sltua'troV  ^ 


admission,  whereas  previous  to  the 


The  actual  figures  are  a-s  follows;  Ottawa  Conference  a  dutr  of  715  per 
In  the  twelve  months  ending  Pep- 1  pent,  was  imposed.  That' is  not  all: 
tember  .30lh,  1929,  the  aggregate  gold ,  gbe  has  raised  the  duty  against  all 
value  of  all  merchandise  exports  by  1  other  countries  and  fixed  it  at  20't-, 


(Continued  on  Page  4)  better  prices  is  discernible  for  some 

■ — : - time  at  least.  Farmers-  realize  that 

'TF  A  IlFAO  TA  A  FFTA  ^  on,  of  re- 

iltAMtKi  IKAFFIC 

M  Ilf  A  I  AIT  A  IMF  A  That  is  what  the  west  is 

InAlli  I  AlIlKU  ‘^olng  to-day.  In  the  meantime  the 

system  has  been  rev1v- 

.  - :  ed  all  over  the  prairies.  The  agri- 

iram  Movement  Light  In  Later  cultural  journals  have  carried  ad- 
Weeks — ^Year’s  Results  vertlscments  from  enterprising 

Disannointinff  northern  fish  companies  offering 

^  to  take  grain  for  their  products, 

ir,  ..f  Butter,  eggs  and  poultry  are  being 

bartered  tor  food  and  clothing,  and 


STEAMERS  TRAFFIC 
NOT  MAINTAINED 


Weeks — ^Year’s  Results 
Disappointing 


‘thus,  as  a  result  of  Ortawa.” 


Canada  and  U.S.  Co-operate  On 

Basis  for  Securities  Valuation 


In  the  meantime  the  company  is'  Disappointing  cum-i.au.es  oi.e.ius 

involved  in  another  dispute  with  the:  .  _  1° 

employees  on  its  suburban  lines.  jhe  Improvement  in  business  of  hartoro/^nr  fnnP  nnH 
The  proposal  to  reduce  wages  here  Canada  Steamship  Lines,  Limited.  i 

Nas  been  resented  by  the  men  who  ^.jtb  the  heavy  grain  movement  in  “  a  limited  way  the  system  is  work- 

-eeently  reduced  their  working  hours  September  and  the  early  part  of  Oc-  ^ 

from  eight  to  a  seven-hour-day  in  jc,ber  not  having  been  maintained  ™uch  less  starving, 

order  that  more  members  of  their  throughout  the  closing  weeks  of  na-  clothes  are  being  worn  loan 

union  might  he  employed.  Their  con-  vjgaiion.  the  company's  showing  for  never  before  observed  by  the 

lention  is  that  their  wages  are  now  year  will  not  be  up  to  the  more  generation. 

too  low  to  permit  any  further  reduc-  hopeful  expectations  of  a  short  time  3Iore  Hope  Than  I-n  East. 

tion.  The  com-pany,  on  the  other  ggo.  The  movement  of  grain  dried  Those  familiar  with  the  distress 


tation  itroblcm  was  particularly  cni-  |  Kuling  that  market  prices  arc  no  |  was  pointed  out  in  the  -eport  that,  asserts  that  its  operating  cosp  gp  jargely  after  Uie  lOtli  of  October,  conditions  in  industrial  areas  ot  the 


In  referring  to  the  throat  of  I*rc- 
niier  I,.  A.  ’raschoreau  of  tiuebe.'. 
that  Ills  government  and  that  of 
Ontario  may  lake  a.lion  unless  the 
various  newsprint  interests  reach 
some  liasis  of  agreeaient  tliat  wmild 
eliminate  the  niinoiis  priee-eiitting 
conditions  in  llie  industry,  it  ls]K»int- 
oiit  lo  'riie-  I'Inancial  Times  by  a 
jiarly  in  close  touch  wiih  the  Indus- | 
try  that  the  g^uernment  of  the  two 
central  iirovinces  cannot  e.scape  some 
joint  responsibility  for  <-oiiditlfns 
now  prevailing.  While  agreeing  with 
■premier  Tasehereaii’s  .statement  tliat 
there  had  been  loo  many  financiers  ' 
in  the  business,  this  authority  points 
out  that  the  limber  limits  were 
granted  the  conipanies  by  tlie  pro¬ 
vinces  on  the  nniierslandiiig  that  new 
mills  or  .additional  .iiachlnery  woul-l 
he  installed  by  the  compaiile.-..  thus  ' 
demanding  additional  r  apilal  I‘’r 
panslon  purposes.  ”U  Is  easy.  ”  he 
said.  ”to  hold  postmortem-..  Probab¬ 
ly  neither  Ihe  go\prnmeiiis  m-r  tie 
operators  foresaw  the  e.nlainttle,-.  iliat 
have  fallen  on  the  Indiirirv 


!  >f  fixing  a  t>an*  for  valuation  of  in¬ 
surance  Investnirnts  'or  10,13.  unanl- 


plmsized  and  <1'®  necessity  pointed  ,  to  real  value  of  socuriUes.  the  the  peculiarly  Inte-na-  f 

out  for  lionest  and  efficient  leader-'  tional  charade-  o'  the  insurance  federal  hoard  o 

(Continued  on  Page  4i  1  National  <  onvcntlon  of  InM.ranee  |  Uon  has  already  been  sugg 

-  —  c<.mnilsrtoners,  meeting  in  New  York  ,  Holng  a  large  and  increasing  bu-sf-  - 

AACFA  AA  A  V  FFT  .  during  the  pa.M  we<  k  for  the  purpose  ness  throughout  the  United  Stales.  FIV  DDIFC  AC  ( 

||||\|  II  III  A  I  |«r  I  !  >f  fixing  a  basis  for  valuation  of  in-  and  United  Stales  companies  carrv-  r|  A  KK||.f,  Hf*  - 

l/l/UVfV  HlAl  ULll  suranre  investments  'or  10.13.  unanl-  ing  .m  business  in  every  province  of  *  V*  x 

|>|^  FAMTD  A  FTC  tmuisly  approved  the  adopt. on  of  Ihe  Canada,  close  and  continuous  co- I  MFIUCDDIMT  II 

Kill  I  nil  I  KAI.  I  1 'a'.ue*  o'  lOji  as  repre-  ope-rallon  has  Ivecn  maintained  he-  j  |l  t  f|  |\||l  I  M 
^ ^  ^  ;  .s<-ntlng  fair  value.s  o'  securities  at  tween  Ihe  two  com rr.li tees,  in  the 

- -  ^  the  present  time  hope  ot  -eachlng  an  ag-eeme'nt  upon  .  ■  ^ — 

NeROtiations  At  Ottawa  May  A  pre.e<!ent  v-.xj>  e«'ahl!shed  this  the  basis -d  vaiuaCon  o' securities  in  Maxiinum  for  Next  g 

Brine  Bie  Steel  Bcuinett —  I  *  ' ''  »up-|orde-  that  surh  ba..is  m  cht  thus  be-  Guaranteed — At 

**'77  1  s-  »sr _ I  ertntciident  o'  insii'suce  for  the  Pm- :  come  '-uiy  tn'e- natlt'n.i !  in  charac-  I  F"-..-,™'*.. 

Order  for  dar  Worfc*  Iv-n.a  o'  Ortar.''-  and  M  Arthu-  ter.  a'ithor  rf.i  hv  rve-v  n-nvinca  o' 1  L-apaCll. 


rimusly  approved  the  adopt. on  of  Ihe  Canada,  close  and  continuous  c-o- i 
convention  va'.i.-e.  o'  I'll!  as  repre- |  op«Tailon  has  Ivecn  maintained  he- I 


Maritime  Ru 
H.i.lf.iv.  N 
dm  ' .  N 
M  P  .  Ml;  t  r 


mmu  Tb«  ^JivanclsI  Times 

S  In  .A  ftateiMCi.t  .It 
nnlay  NlclvoDal-l. 
'I.irned  from  <XU»a. 


.S4-ntlng  fair  value.s  o'  securities  at  tween  Ihe  two  coTr.rr.litees.  in  the 

the  present  time  hope  ot  -eachlng  an  ag-eemeTit  upon  .  ■  ^ — 

A  precerlent  V- .vs  es'ahllshed  t  his  !  I  he  basis  <vf  v  a !  uaf 'on  o' securities  in  Maximum  for  Next 

year  w  hen  It  le  ghton  I’oster.  sup- 1  orde-  that  such  ba.*is  v.-  cht  thus  be-  Guaranteed _ ^MQls  At  75^f 

ertnteiident  of  insii'suce  for  the  I’m- :  come  t-uiy  tn'e- natli'n.i ;  in  charac-  c* 

v  n.e  (-'  oriar  c.  and  M  Arthur  ter.  author  rf.t  by  rvr-\  p-nvince  of  L-apa 

D  igs’  supe-T.lc'.der,*  of  Insurance  Cenada  and  evert  s'ate  of  the  Un  ted  .  _  '  _  r 

for  gieScc,  ,  -n  I-ltve  p.arl  In  .  p-a'e.  X.n.ouv.r  Burr.u  Th,  Fm 

Ihe  de. ’>erat .or s  f  the  U  S  *Na  The  19"!  bs»‘s  of  va’u.allor  ag,ain  ,  '  a.acoi;vf r^^  J  ^  * 

t:ona.  I  -’Mveni  n  .  n-l  sppmvtvrl  of  .-if-prov  e<t  f>-  the  yt 
the  l-av  •  I  '  v*.  :st.-n  axre—t  upon  gmaily  ati  ave-ate 
at  the  re.-’  r»  k  -e{vo-t  has  t-een  .juarte-s  prior 

made  p  ,*>  -  'o  V,  ’S  [-.ivtr.cia!  s  -p  I  It  » -vs  foimil  t  .  w.vi  : 

er  :ntrc-ten*s  m'r.  'ir  '  ■  that  t-eing  age  ih;.  ohta  net 

:i;ade  *■)  a  'he  s'a'e  -tt  m  ssVot.e’s  nia'e.;  market  v  shii  • 

'n  the  U  .1  ;  Of  '  that  as  j  t^"t  .. 

V  res,.'  -'  rt.e  ’•  a-’ ‘on  j  v  er  :e'  -  c  va.'ie«  a>  i 

•akef)  st  l*ie  Sa*  -cs.  -itveri  n  *  epied  s  a  '«!•  •'si 

aaa-'’an  tr  •  •  t '  e  p»  •  ■  n  r  1 1  .  .  on  -r '-  -  -  t  < 

^  .itr'n  !■  •' e  'r,  •»'  S’ate,  -,0*  -  e.o  ,ib>’ at  ' 

Vo.r--  an  ■  v  s-  e  r  •  S  ‘  r.g  « e.  1  ’h  ,■  ,  -  r  'o* '' 

•>  •  r.sss  :u  '  •  se  •’ e  lar-  r  -•  ■'  ' 

S  .s  »  «  '  1  S'  .’  r  '  se-  ’-I  ’e,  'n  '.s .  -  '  ■  'r,  ’  - .  e 


s;ild  ih.i!  arraligeuienl '  a'e  p'o 
gri-s-’.ng  which  ;f  asicrt  ss'u;  »:'! 
make  . ’  Tla'ii  It.e  <  otiUU’isure 
work  a‘  tt.i  steel  plan'  for  t  any 
montf’S  to  .(.ri.e  Just  what  the  ;>>.> 
IH.SIC-  !i  is.  M'  Mrla.nald  d  !  n-’t 
ilisi  los’  l-cyi-i  d  aa.ting  "There  »  a 
g’e.ii  II.”-,  eru' ii'  on  '”-1  »h  '  ' 

su(  I  -aful  and  tt  (  rotnlses  ae  :  fo- 


Will  rce.V’l 
of  tcisiness 


Shawinigan  October  Eamngf  anu-  in'  of  h  i* 

Twice  Dividend  Requirement*  t  v 

A  stntemrnf  of  earning.-  for  <V  ''“’'‘I  T  * 

i,d.erof  Thcsh.iwi,.,gan^\VHter^„nd  7;.,;,*;;.  a;-.:,,  r 

’hT'dircctoriTat’a  meeling  held  re  Federal  C.-vern'i  ent  h-a.  a  chor  .- 
f-ntly  sloL  that  after  provlaion  'h**  '  r  • 

-or  cxchi^  dcprcclaCon  and  the  .astern  '  .r  ‘  omp.ny  Tren 
,axe.s,  Warnings  we.c  almost  d.mble  ‘ ',7  ,7, 

present  .  .rs  of  «he;-' txpe  s..  fr  eon-u- 

aftcr  making  allowance  Tor  doub.-  ^  I..,rMr..-,a 

fill  accounl.s.  _ ' 


•  ■  • 


lloiid  Offrrinii* 

and  Finaiiriai  Outlook 


must  be  reduced,  and  hence  the  dead-  -vchen  conditions  changed  in  expor 
lock.  federal  boar-d  of  arb-.tra-  markets,  both  in  regard  to  price  01 
Uon  ha5  already  been  suggesiec.  basi.i  of  sterling  and  competitiv 

-  offerings  from  other  sources.  Busi 

riV  DDIFC  AC  from  that  time  until  the  closi 

r|  A  KKIIir,  lii  AAJ  4he  seas-jQ  was  much  below  nor 

*  V  qe  mal.  and  Steamships’  income  suffer 

klCttfCDDINT  IN  H  r  accord-nglly. 
ntTrulIllIll  111  Dstfs  Taken  altogether  the  season  o 


when  conditions  changed  in  export  fast,  however,  assert  that  the  elc- 
markets,  both  in  regard  to  price  on  ment  of  hope  and  optimism  is  much 
the  basi.i  of  sterling  and  competitive  more  apparent  in  this  part  of  Can- 
offerings  from  other  sources.  Busi-  j  ada.  Tax  sales  involving  many  par- 
ness  from  that  time  until  the  close  :  cels  of  land  have  been  in  progress 
of  The  seas-jQ  was  much  below  nor-  j  all  over  the  west,  but  evictions  have 
mal.  and  Steamships’  income  suffer-  j  (Continued  on  Page  4) 


n  A  '  ed  accordinglly. 

U,L,  Taken  altogether  the  season  of'  mr  wjr  n  n  i* 

Canada  Stea.mship  Lines,  apart  from  ;  iV.  rr.  mOWBT  tSOdlCS 
the  early  crop  movement,  has  been  ’  >*•* 

Years  disappointing,  hemg  in  this  respect  a  ;  -/vOt  In.  lyegOllallOtl 

reflection  of  general  conditions  hear-  j  - 

ing  on  trade  and  tourist  activities  i  Members  of  both  the  official  and 
In  shipping  circles  the  final  ruling  i  independent  committees  for  bond- 
on  the  movement  of  Canadian  gram  :  Northwestern  Power  Co. 

t:  the  British  market  thro’jgh  other  pnfortti  The  Financial  Times  that, 
than  Canadian  ports  under  the  pro-Kf^Uary  to  a  report  published  in  a 


»ppr-ivt.<!  ot  ,-it-;iriiv  O’!  f>-  the  yt 
»gr*~-t  upon  g;n.»;iy  «ti 
xv-t  hii»  t-«v*n  .juirt*-'"  prior  S- 
-iv  Ir.ng !  •  ,p  I  1 1  «  .H*  foil  ml  t  .  w  *  V 
1h»t  t-^ing  ’  «ge  I*-  ;.  I’hta  no- 
-TT  m  •■Vo'. O'*  n-.grkot  v  »];;<  ' 

■'  that  a-  I  t^"!  -on*  r  a*  .1 

'a'  a-* 'on  I  V OT; :r' -  va.-io,  a- 

-fvvapi  n  *  •  a  *' 


reflectioQ  of  general  conditions  hear¬ 
ing  on  trade  and  tourist  activities. 


'  '  Z.  w  a»  on- 
ir.i-o  for  the  .r 
en.be-  3.  IVI 

•  hat  the  av er- 
-•■'v  appr  -x  - 

at  Jur.*’  7  -th. 
.i-e  of  ror- 
'  it  dale  »  e-e 

•  of  va'.uaii’n 

The  fgree- 
'  V enttoQ  'hla 
»■  <'’VTit!rn.!ed 
'  aluev  aa  the  ' 
I  ■  rent  valua 


%an«>uvar  Burrau  Th,  Financial  T’ni».  British  market  Through  Other  inform  The  Financial  Times  that, 

iaiicouver.  —  I  c'iy-.  ve  qoI  ars  a  Canadian  ports  under 'the  pro-  contrary  to  a  report  published  in  a 

ton  win  be  the  new  basic  price  for  fp-fn-ja]  agreement  entered  into  at  Toronto  financial  paper,  no  negotia- 
new  sprint  in  the  Pacific  coast  rone  Ir.tperia]  Conference,  is  awaited  tions  have  taken  pla’ce  between  the 


next  .ve*r.  aocording  to  amo-ance-  » a  great  deal  of  interest.  Should  committees  since  the  bondhold- 
mcJit  by  K  U  Mi  Master.^  ge,,tri»l  ruling  give  preference  only  to  1  meeting  held  in  Montreal  last 
rrsnager  of  Powr,.  Live-  icmpany  gj-am  mov.n.c  through  Canadian  jti^^^nth. 

r'woii  K-ver  w ;  guarantee  a  Canadian  shipping  stands  t-.i  The  official  committee,  it  is  stated, 

•r.axim.u;.!  p-ice^o!  $4v.50  a_  ton  f  ir.aterially.  lif  receiving  the  full  co-operation  of 

nrwspr  ni  ir.  ''."4  a.->d  of  $c2  a  ton  - - - ; -  'Winnipeg  Electric  Co.  in  its  efforts 

i  RKm  il.PlNti  (  ORE  OTEXS.  prepare  a  plan  th. at  will  he  in  the 

,  ,  best  interests  of  Northwestern  Power 

va.g.rv^-»om  b'9  to  .0  m.en  have  v^,ndho!ders.  .and  which  will  be 

been  er.  plv’yod  in  preparing  the  old  ;,.j>ajy  fo-  submission  to  bondholders 
coke  oven  iV  the  International^  CmU  p-ip-  to  May  1933  when  the  delay 
and  V  eke  i  ompany.  Limited,  at  !.a greed  upon  at  the  recent  meeting 
'  o  emac.  .Alberta,  to  fill  a  contract  expires. 

d  -ing  1933  for  Consol'd.a'ied  Mining  p — ^ - — - 

and  iJmelt.ng  company.  Ltd.,  at  •  Index  on  Back  Page  1 


Ph  it.c  v  I  tlip  other  Is-c-c  R-  '- 
Sh  I  ’’.’-iT-ib  a  nrws;.-iT'.t  c.'r..ern.  has 
ei-iiv  >4  .1-  -.iie  1933  pr  iC 

I  H  •  pai’or  "  !  .«  a”e  n-'w  o-vera. 
"’E  i.kV'.-e.i  days  a  '.n;vnth  at  .nbc".: 
" apar  ty . 

Sales  Maintained 

Bv  Nat.  Grocers 


Index  on  Back  Page 


vanrial  Tim,a 

nai'.r,  -e.t  ke*-t- 
(■<  \a"-”i.i' 


DC)MIMO>  of 

Canada  Bonds-  To  front  4  70%  to  4  W  i 

( idvemfiienl  Ixiti’ln  <”niluning  ‘.afpt*. 
regular  m«'<ime.  and  nia'ketabi!itx  4i* 

♦ksiwiilidl  t4>  every  iwKifj’)  invewluwfit  U*l. 

iompUtr  tUtmtU  »(  wU  •#»«»•  v-e*"* 

INESBITT.  riloMSOX  A  UoVIJ'V.XV 

I  I  ««  I  T  »  l> 

Uw  *•!  Jwinr.  •vir-e*  »»-•  M 


•tt  C'  /  f  rn.  -  rm 

•i4  '  441  t- 

tiw«.  •'4- 

Vv/  w  »e 
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Investment  Securities 

I'tiu.xtsali'v  iittvacliic  vtcIJx  axe  vic>u' 
ohtuiM.iMc  /ti'ui  GirtcrTiTticiit  Bovidx, 
kiifck'yi’iuic  ruhiii;  L’fiJifx  i5,vi4cs  jnci 
.vi'icifiil  /vuItivtT-vu!  ,v4:ct4nrtcA.  C<i/*«cs  of 

tmr  ci44-vcnf  urck.'y  <’fffTing  hst  will  l-c 

/iT-uurdtd  io  tntx,4tt»ra  u/xvn  rc4jt4CAt. 

Royal  Securities  Corporation 


LtnvitnJ 

7*4  S4  lamrw  Mreet 
‘VTRl  \1 

Int-n*  4jM*4vr  0»t*» 


AlO  Hay  Street 
TiHttivrO  2 

m  W  wmiwc  Vw 
I  miom-.  A-  l>4«n  « 


“A  Distinct  Personality 


THE  FINANCIAL  TIMES,  MOI^REAL>  DECEMBER  2,  1932. 


PAUAniAM  nUAAIF  Cardinal,  was  going  ahead  rap-  the  cost  of  their  power  and  light  I 

LtAllAIIIAIl  rlllllir.  would  be  completed  before  decreased  from  10  cents  a  kilowatt  j 

ViaAmvisiAi  A  AAvllU  fjjp  service  changed  over.  hour  net  to  3  cents,  ns  they  will 

lie  A  PI?  II  An  I?IDCT  ""**^*'  **1®  changing  of  the  service  benefit  by  the  same  rates  an  Mont-; 
lluAUu  HAU  rlltul  residents  of  the  district  will  sec  real.  | 


Said  aa  old  ciutotner  of  the 
Btnk:  'A  beak  hu  a  person¬ 
ality  just  as  distinct  as  that  of 
an  individual.'* 

'The  personality  of  the  Bank  of 
Montreal,  created  by  its  found¬ 
ers  and  perpetuated  by  their  suc¬ 
cessors,  is  reflected  in  the  sub¬ 
stantial  charaaer  of  its  clientele 


and  expressea  itaetf  threap 
mote  than  600  Bnnchet. 
Elements  of  the  personality  of 
Canada's  oldest  bank  include 
unwaverinf  strength  and  con¬ 
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edge  of  local  conditions  wfaca« 
ever  it  is  represented. 
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The  Parking  Problem  is 
Always  With  Us 

By  R.  W,  WATT, 

Aseislant  to  rre»ldent,  Montreal  Tramwayti. 

In  Address  Before  the  Ad  vertUing:  Club  of  Montreal. 


I  For  the  first  time  on  record  t  lie  ^ steps  outside!  no  question  that  parking  in  areas 
number  of  telephones  in.  use  in  Can-  ;  12/  bis  door  is  faced  wtih  the  prob-  s'uch  as  those  should  Hie  abolished. 

I  ada  showed  a  decrease  from  the  y.’'e- I  leni  in  some  form  or  other,  recog-  In  some  cities,  (he  retail  mer- 
'  viouB  year's  record  according  to  nizPs  the  traffic  congestion  and  chants  on  streets  where  parking 
i  telephone  statistics ’in  t  anada,' pub-  situation  could  ^  has  been  abolished  have  protested  | 

1  K  dK  I  O  f  »reatly  bettered.  Many  and  varied  that  their  business  has  suffered  and  | 

I  lisnea  by  the  Dominlan  Bureau  Vl  opinions  are  offered  to  provide  the  have  recommended  that  parking  be  : 
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(telephone  statistics  in  Canada,  pub- 
j  lished  by  the  Dominion  Bureau  of 


Statistica  public  utilities  branch,  j  remedy.  permitted  for  short  periods  of  ten 

The  Income,  expenditures,  including!  Cities  have  set  up  traffic  depart-  minutes  to  an  hour.  Traffic  counts 
Wages,  the  met  income  and  the  num-  i  presided  over  by  a  traffic  have  been  taken  in  various  cities  to 

her  of  employees  also  all  showed  de-  I  and  equipped  with  a  staff  determine  the  origin  of  customer.s  at 

creases,  but  the  capitalization,  in- '  "hose  duty  it  i.s  to  study  carefully  the  various  stores.  In  four  of  the 
i  vestment,  the  pole  line  mileage  and  '  traffic  in  the  various  streets  largest  cities,  results’  showed  that 
tile  wire  mileage  continued  to  grov.-.  i  corners,  taking  a  mathematical  5.07  people  arrived  by  private  uu- 
Tbe  total  number  of  telephones  lu  I  fount  of  all  pedestrians,  vehicles  —  tomobile  as  ^gainst  76.4  by  the  pub- 
use  was  1,364,200,  or  38,661  fewer  !  including  motor  cars,  trucks,  horse-  lie  transportation  company.  As  far 
than  in  1030.  'I'his  was  an  average  i  drawn  vehicles;  street  cars;  buses,  as  the  movement  of  traffic  is  con- 
of  13.15  telephones  per  100  popula-  !  eif-.  “which  ii.se  the  corner.”  Dur-  cerned,  it  is  greatly  retarded  (by  the 
tion  as  against  13.78  in  1920,  the  peak  i  ing  the  last  two  or  three  years,  short-time  parker  as  the  time  taken 
year,  and  16.1  in  1930  in  the  Unite.!  j  traffic  surveys  have  toeen  made  in  up  by  one  motor  car  moving  out 
States  which  was  the  only  country  over  twenty  American  cities,  rang-  and  another  car  moving  in  slops 
w-ith  a  greater  density  of  telephones,  ing  in  cost  from  $25,000  to  $75,000,  the  movement  of  traffic  for  the  time 
Germany,  witli  -3,248,854  telephones,  and  it  is  esttmated  that  well  over  'being.  In  addition,  motorists  often 
and  Great  Britain  and  North  Ireland,  a  million  dollars  has  been  opent  on  travel  around  the  block  two  or  three 
with  1,996,897  telephones,  had  a  lar-  traffic  surveys  in  the  United  States  times  seeking  a  place  in  which  to 
ger  number  but  the  averages  per  100  in  the  last  five  years.  I  bring  this  park.  One  interesting  development 
population  i,u  these  countries  were  to  your  attention  to  show  that  the  was  found  in  one  city,  when  dis- 
only  5.0  and  4.3,  respectively,  and  regulation  of  traffic  is  a  complcK  cussing  parking  with  the  Retail 
Franco,  with  1.153,560  telephones  affair  which  can  not  be  settled  e.v-  Merchants’  Association,  which  was 
and  a  density  of  2.8,  was  the  only  cept  as  a  result  of  exhaustive  study  this,  that  many  of  the  merchants 
other  country  with  over  a  million  by  competent  men  trained  in  this  while  advocating  tlie  principle  of 
telephones.  work.  I  think  it  can  be  taken  as  an  the  short  time  'parkcr  were  anxiou.s 

The  greatest  retrenchnionts  dur-  established  fact  that  there  is  no  one  that,  as  far  as  their  own  property 
ing  the  year  occurred  in  Saskatche-  simple  remedy  to  cure  the  patient  was  concerned,  signs  should  be 
wan  where  11,321  telephones  were  which  can  be  applied  in  every  case  erected  in  front  of  them  prohifjit- 
I  (Mit  off  which  was  a  decrease  of  12.0  but,  on  the  other  band,  the  remedy  ing  parking  of  cars.  Some  took  the 
!  per  cent.  Alberta  and  Manitoba  also  can  only  bo  obtained  after  a  search-  view  strongly  that,  by  keeping  their 
sliowed  decreases  of  7.998  telcpho- 1  iQg  3|j,j  exhaustive  investigation.  street  open  foy  traffic,  they  were 


engineer  and  equipped  with  a  staff  determine  the  origin  of  customer.s  at 
whoso  duty  it  i.s  to  study  carefully  the  various  stores.  In  four  of  the 


regulations  should 

'  '•esPfctivcIy.  In  Ontario  |  three  main  purpo.«cs  in  view: 

,  9.260  icleplvoacs  were  cut  off,  hui  ^^0  street  mon 

this  "-as  only  15%  of  he  number  in  ^r.  in  other  words,  removing 
I  use  m  1930.  Prince  toward  Island 
and  Nova  Scotia  showed  incre.asc.s  ond.  IToviding  facilities  for  load- 
of  one  per  cent,  but  all  tlic  other  ^  unloading  of  pass 

provinces  recorded  decreases.  o-, a ^ 

larestmeirt  More  Than  Doubled. 

The  total  investment  amounted  to  ,,  '  .  ®  ° 

1333,055.119,  or  approximately  $32  ^‘c  movement, 
per  capita.  The  investment  has  moi  e  .  ^'c  engineer,  the; 


g  and  exhaustive  investigation.  street  open  foy  traffic,  they  were 
Traffic  regulations  should  have  greatly  improving  the  opportunity 
rec  main  purDO.«cs  in  view:  that  their  customers  had  to  reach 


Isl.  Making  the  street  more  safe,  their  stores  as  a  congested  street 
or,  in  other  words,  removing  haz-  discouraged  motorists  from  using 


that  street  at  all. 

What,  therefore,  is  the  solution? 


ing  and  unloading  of  passengers  Should  short-time  parkers  be  allow- 
and  merchandise.  ©d  to  use  street  space  in  the  pro- 

3rd.  Increasing  the  speed  of  traf-  portion  which  I  have  shown  you. 
flc  movement.  space  which  was  originally  intend- 
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TdMGHT  in  the  qiJet  ot  home 
dnsrtime  distractions^  read  and  analyse  the 
news  of  all  that  happened  in  die  mariMls 
of  the  world  tOidny— «ompIete  with  Ofdn- 
Ions,  comment  and  financial  gosdp* 

Your  copy  of  the  market  edition  iS  on  the 
street  at  3.40  each  afternoon. 


THE  EVENING  TELEGRAM 
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Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  niffht  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex* 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


nKKiTo  «'.o  flc  movement.  space  which  was  originally  intend- 

Je?  Si  The  investment  has  mm  e  .  engineer,  therefore,  ed  to  take  care  of  the  niovem 

than  doubled  during  the  past  tea  js  striving  to  prodtice  in  his  regu-  traffic  and  in  this  connection  I 
years  and  has  increased  by  $105,899,-  o'-  these  three  mam  in  ght  point  out  that  not  only  does 

219  sincg  1926  objects.  Certain  regulations  are  this  car  use  street  space,  but,  m  its 

The  number’  of  conversations  has  prevention  of  acci-  endeavor  to  find  parking  space,  it 

been  estimated  since  1928  and  la-  “cnts,  such  as — ^^pedestrian  safety  often  circles  around  a  block  once, 

creased  up  to  1930,  but  with  the  de-  zones;  street  markings,  providing  twice  or  three  times,  creating  un¬ 
crease  in  the  number  of  telephones  for  pedestrians;  stop  streets;  necessary  traffic  and  increasing  the 

!  in  use  In  1931,  the  number  of  local  restrictions  of  the  speed  of  motor  congeston.  It  is  this  type  of  parking 
i  calls  decreased’ and  the  long-distance  ‘'^rs;  prohibition  of  driving  motors  which  is  the  most  difficult  problem 
i  calls,  which  were  probably  more  af-  "hile  intoxicated;  the  signalling  for  to  solve.  Steps  have  been  taken  by 
fecte’d  by  the  industrial  depression  ^  change  in  route,  etc.  various  industries  to  meet  this  sti- 

than  by  the  number  of  telephones  Other  devices  call  for  a  combina-  nation:  Office  buildings  have  been 
also  decreased.  The  total  of  all  of  the  two  re.sults,  such  as  —  erected  in  which  a  motorist  may 

conversations  amounted  to  2,565,64 1,-  loading  zones  for  street  cars,  which  leave  his  car  for  a  short  period  of 

000  in  1931,  or  an  average  of  1,880  Protect  thepassengcraad.at  the  same  time,  free  of  charge:  retail  cstab- 
per  telephone.  These  estimates  are  lime,"  allow  the  traffic  to  proceed  llshmcnt  —  like  Clgilvy's,  Eaton's, 
based  on  actual  counts  made  on  Pa-st  the  standing  car;  traffic  lights.  Morgan's,  etc.,  have  provided  park- 
representative  days  by  the  larger  which  regulate  definitely  the  move-  ing  spaces  which  their  customers 
systems;  the  long-distance  conversa-  ment  of  traffic;  abolition  of  left-  can  use  while  they  are  transacting 
tions  are  the  actual  completed  calls,  hand  turns:  the  marking  of  the  their  business  and  all  these  are 
Some  intaresting  comparisons  be-  streeL  which  designates  clearly  a  helpful  to  the  solution  of  the  park- 
tween  the  leading  telephone  oom-  lane  for  pedestrians  through  the  ing  problem.  If  we  accept  that  the 
panies  and  the  provincial  systems  of  traffic,  etc.  primary  object  of  a  street  is  fur 

the  three  prairie  provinces  are  re-  In  considering,  therefore,  the  use-  the  movement  of  traffic,  then,  cer- 
vealed  In  the  figures,  as  indicated  in  fulness  of  all  forms  of  traffic  regu-  tainly,  wc  must  conclude  that  no 
the  following  table  showing  ratios  of  lations,  the  measuring  stick  is — to  stationary  vehicle  should  he  permit- 
gross  revenue  to  total  capital;  capi-  what  degree  are  they  pro\iding  ted  to  interfere  with  this  niovc- 
tal  investment  to  total  capital;  and  safety  and  preventing  accidents,  ment. 

the  capital  Investment  for  each  tele-  and,  to  what  degree  are  they  pro-  But  someone  says:  “Oh!  wc  must 
phone  installed; —  viding  proper  facilities  for  loading  discount  all  this  a  little  as  we  are 

Capital  Capiui  and  unloading  passengers  and  mer-  listening  to  a  pulblic  transportation 
tu°touii'^to  to  chandise  and  to  what  degree  are  official  who  is.  naturally  intere.sted 

capital  capital  installed  they  increasing  the  volume  andca-  in  having  the  streets  clear  so  that 
Bell  Tdephene.  .  Zb.oi  122.0  *Z47.50  pacity  of  the  Street  for  traffic?  the  street  cars  of  bis  company  may 

Ma^  To*.  2-1.87  i26!o  jji.iirt  Those  prdblems  have  become  operate  to  better  advantage.  ’  And 

N.  B.  Telephone  .'  23!iO  looio  20b!uo  more  and  more  acute  each  year  In  I  answer  this  quite  frankly,  “Yes.” 

17  0(1  Mfcn  ajn'nn  growing  citios,  especially  in  The  public  transportation  of  this 

Alberta  *T^^eph?!l  11.56  88.5  456.00  *hosc  whose  streets  did  not  provide,  city  is  charged  w’ith  the  moving  of 

_ 1 _  in  early  days,  for  the  volume  of  80%  of  the  people — a  million  a  day 

traffic  which  they  are  now  called  • — and,  no  matter  how  efficient  or 
||D|l|^|lT  DU y|(  N|||<  \  upon  to  move.  The  streets  of  the  modern  their  equipment,  if  their 
•  AJjjlUlll  AlJ  T Llll UJuiJ  modern  city  to-day  are  used  main-  movement  is  blocked  they  cannot 
fin  rnn  nrn'rfiMnnn  render  senUce.  But  I  am  not  ap- 

IIP  rllK  \rrlrlVIKhll  pedestrians.  pealing  in  the  interests  of  the sbare- 

U»  1  UJul  iLlliIDJull  2.  By  vehicles  engaged  in  deliv-  holders,  of  the  company  but  in  the 

- -  ering  merchandise.  interests  of  the  passenger  and  I 

ranji/««n  Rail  Total  7  Per  Ccrtl.  3.  By  taxicabs.  submit  that  he  has  very  special 


BeU  Telephone.  •  26.05  122.0 

B.  Cm  Telephone  •  23.35  123.0 

Merit.  Tel.  «c  Te*.  24.67  126.0 

N.  B.  Telephone  .  23.50  109.0 

Manii.  Telephoneh.  15.51  95  0 

Seek.  Telepnones.  17.90  .116.0 

Alberta  Teleph...  11.56  88.5 


FREIGHT  REVENUES 
UP  FOR  SEPTEMBER 


Canadian  Rail  Total  7  Per  Cent. 
Ahead  of  Last  Year  At 
$22,933,055 


ering  merchandise.  interests  of  the  passenger  and  I 

3.  By  taxicabs.  submit  that  he  has  very  special 

4.  By  private  vehicles  carrying  rights  in  the  use  of  the  city  streets, 
passengers  either  for  pleasure  or  I  will  just  mention  three: 


(1)  He  represents  80%  of  the 
population  ot  the  people  —  and. 


^££,900,000  for  busine.ss'.  (1)  He  represents  80%  of  the 

-  6.  By  stationary  vehicles.  population  of  the  people  —  and. 

Ottawa. — ^Freight  revenues  of  Can-  6.  By  the  public  transportation  therefore,  by  numbers  alone,  is  cu- 
adian  railways  for  September  companies  In  operating  street  cars  titled  to  consideration, 
amounted  to  $22,933,055,  or  7.0  per  and  buses,  and  who  move  80%  of  (2)  He  is  the  most  economical 
cent,  more  than  for  Septcml’jer,  1931.  the  people  daily.  user  of  street  space. 

This  was  the  first  time  since  July.  *  ♦  *  *  (3)  Through  his  fare,  he  pays  c.\- 

1929,  that  an  increase  over  the  same  Traffic  congestion  created  by  tra  taxes.  10%  of  hi.s  fare  goes  to 
month  of  the  previous  year  was  re-  stationary  vehicles  is  not  new.  For  the  city  treasury — an  extra  charge 
corded  and  it  was  due  almost  en-  over  270  years  this  question  has  paid  by  him  as  against  the  users  of 
tirely  to  an  extremely  heavy  move,  been  to  the  fore.  In  1660,  Charles  the  streets. 

ment  of  grain.  This  grain  traffic  in-  II.  issued  this  proclamation:  Sqrely  these  reasons  entile  (he 

creased  the  average  haul  from  298.9  ‘’Whereas*  the  excessive  number  street  car  passenger  to  special  con- 
miles  in  1931  to  450.5  miles  and  re-  of  hackney  coaches  In  the  city  of  sideration. 

duced  the  average  receipt  per  ton  London  are  found  to  be  a  common  ^  ” 

mile  from  1.042  cents  to  .754  cent,  nuisance,  the  streets  and  highways  What,  then,  shall  be  done  with  the  y 
Passenger  traffic  continued  light  being  thereby  made  impassable  and  parked  automobile?  Shall  it  be  per- 
and  passenger  revenues,  amounting  dangerous:  mlttcd  to  continue  to  retard  and 

to  $1,246,788,  were  30.1  per  cent,  be-  ‘‘Wc  command  that  no  person  or  throttle  the  comniereo  of  the  city? 
low  those  of  September,  1931.  Total  persons  permit  or  suffer  the  said  Or,  shall  we  continue  to  spend  huge 
revenue  of  $28,988,058  were  $772,-  coaches  to  stand  or  remain  in  any  sums  to  create  new  streeUs  or  widen 
943  below  last  j’ear's,  but  a  reduc-  of  the  streets,  present  streets,  for  which  wc,  as 


Siiyely  these  reasons-  entile  the 
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Refuse  to  be  stampeded  by  panic 
measures  of  economy.  The  en¬ 
hanced  prestige  which  the  use  of 
SUPERFINE  LINEN  RECORD 
gives  your  business  sutionery  is  a 
tremendous  asset  at  a  trifling  cose 
Only  a  fraction  of  a  cent  is  the 
difference  in  cost  between  a 
beautiful  and  distinguished  letter¬ 
head,  and  the  most  common  of 
letter  papers  —  no  compensation 
for  the  loss  of  prestige  which  the 
use  of  such  papers  would  cause 
among  your  customers. 


HOLLAND  PAPER  COMPANY  LIMITED 

I/rgb  Grade  Paper  Makers  since  1S82 

MONTREAL,  Quc. 

Mills  at  St.  Jerome,  Que.  and  Mont  RoUand,  Que? 


PEG  ELECTRIC  MEXICO  TRAMWAYS 
EARNINGS  DOWN  DEHCIT  REPORUD 


943  below  last  j’ear'a,  but  a  reduc-  of  the  streets,  present  streets,  for  which  wc,  a?, 

tion  of  $2,874,943  in  operating  ex-  “Given  at  oiir  court  at  Whitehall  tax-payers,  must  ^y,  so  that.it  may 

pen.sea  increased  the  net  revenue  the  eighteenth  day  of  .  October,  use  the  streets  as  a  garage?  Or. 

from  $3,946,419  to  $5,949,121.  The  1660.  shall  we  abolish  all  parking  on 

total  payroll  was  $14,481,325,  as  "God  save  the  King.  ’  streets  whose  total  capacity  is  rc- 

against  $17,926,348  last  year,  and  And,  again,  under  the  heading: —  quired  for  the  movement  of  traffic? 

the  number  of  employees  decreased  “King’s  Highway  Not  Stable  Yard”:  I  submit  that  the  only  sensible  an- 
trom  146,725- to  124,208.  "Parking  regulations  and  laws  swer  is  that,  before  we  incur  cnor- 


Glven  at  ogr  court  at  Whitehall  |  tax-payers,  must  ^y,  sothat.it  may  I  October  Net  Off  $5,791  to  Net  Loss  of  $225,680  Pesos 


Burn 
Hy -Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumhellsr, 
Alberta. 

We  solicit  your  inquiry. 

H.  MeCONKEY, 

Prerident  and  Manager. 

Hy-Grade  Coal  Company 

LIMITED 

Drumheller,  >  Alberta. 


Black  &  Armstrong 

rAaL  estate.  VAliVATlONS, 
RE,\TAI.8. 

Farm  Leads.  Mortaaaes  and 

lasereaes 

300  TORONTO  GENERAL 
TROiTS  BUILDING. 
WUfUriPEC  •  MANITOBA 


TOOLE,  FEET  i  CO. 

LIMITED 

FCTAKCUL  A6E1TT8 

ApsraUars  sad  Velmtsrs 

Estates  Maaatad 

C1L6ABY  CAITADA 


Shawinigan  Chemical  IMant 
I  Production  Expanding 

Shawinigan  Chemicals,  Limited,  a 
wholly  owned  subsidiary  of  the 
Shawinigan  Water  and  Power  Com¬ 
pany,  is  operating  at  a  higher  ca¬ 
pacity  than  it  has  since  March.  1931, 
according  to  an  announcement  by 
the  parent  organization.  The  com- 
1  pany  has-  large  orders  for  foreign 
j  shipments,  and  It  is  anticipated  that 
ouch  business  will  be  extended  for  a 
further  period,  necessitating  the  op¬ 
eration  of  the  plant  at  a  higher  ca¬ 
pacity  for  several  months  to  come. 

The  earnings  of  the  power  oomv. 
pany,  through  the  increased  sale  of 
primary  power,  are  being  affectod 
beneficially  as  a  result.  The  em¬ 
ployment  situation  at  Shawinigan 
Falls  is  improved  by  the  addition 
of  one  hundred  men  to  the  payroll. 


160.  ■  shall  we  abolish  all  parking  on 

“God  save  the  King.  "  streets  whose  total  capacity  is  rc- 

And,  again,  under  the  heading: — i  quired  for  the  movement  of  traffic? 


$149,460  Elxpensns 
Reduced  $21,436 

- r 

Lower  earnings  arc  reported  by 
the  AVinnipeg  Electric  Company  for 


In  October  Compares  With 
43,440  P-esos  Last  Year 

Toronto  Bureau  The  Financial  Timet- 
Toronto.  — The  Mexico  Tramways 


For  the  nine  months,  January  to  prohii'olting  the  storage  of  vehicles  mous  expense  involved  in  creating  i  subsidiaries  .show  an  In- 

1-  *  -  .  -  .  .,1  .  I  period  was  off  .927,227  to  $457,926,1 


September,  grose  ,revenucs  were  in  streets  is  not  a  modern  idea,  i  new  streets  and  widening  old  ones,  J”  creased  deficit  for  October  com- 

$216.663.362.ip  1932  and  $263,577,720  More  than  100  years  ago,  Baron  |  our  busy  thoroughfares  should  be  ^  pared  with  October  of  1931  aecord- 

in  1931  and  the  operating  Income  Ellcnsborough.  Lord  Chief  Justice  reserved  for  the  purpose  for  which  fng  to  I  stateS  Df  Snas^ 

was  $13,000,765  in  1932  and  $10,-  of  England,  laid  down  the  princi-  they  were  originally  intended.  exynses  of  thTone^aU^nf  ?n  Ve^^ 

382.71,  I.  1,21.  Pl8  ope  .tall  be  permit-  for  Ibe  iporeme.t  of  fret-  S’®', bj  »77erpo«aiP8  pe-  ",S%"rn?S, 

- - ted  to  use  the  Kings  Highway  as  a  |  (ic.  and  that  vehicles  should  be  pro-  -nines  for  the  10  months  showed  a  deficit  of  225,680  pesos  in 

M.LJI.  &  P.  Cons,  to  Take  remaining  sU.onarj  enSed  ‘October  wer^down  $178^03  comparison  with  a  deficit  of  43.440 

Cc  .  body  parked  the  principle  and  for-  upon  them.  to  $4  607  706  and  expenses  off  $138  -  for  the  corresponding  period  in 

Over  Ste.  Genevieve  Plant  got  where.”  •  ,,,,,,  i  a  ‘borough  study,  jo/ofo  gog  Teav^ng  net  eafn-  ‘931-  Gross  earnings  from  opera- 

Tf  ia  itnvlvMilTtArllv’  »  fart  that  tn>  HprIHA  that  snnrA  ahnnlrl  hf*  rrivcn  jlcl  t;<im  _  _  ®  _ _  ^ 


3e2J19  in  1931. 

M.LJI.  &  P.  Cons,  to  Take 


$155,251  in  the  corresponding  pe 
riod  ot  last  year. 


mg  to  a  statement  x>i  earnings  and 
expenses  of  the  operations  in  Mex¬ 
ico  for  last  month.  Net  earnings 


Gross  earnings  for  the  10  months  showed  a  deficit  of  225,680  pesos  in 
ended  October  were  down  $178,903  com-paris-on  (vlth  a  deficit  of  43,440 


It  is  undoubtedly  a  fact  that,  to-  decide  that  space  should  be  givuu  ijj„g  against  $1  417 -578  lions  were  shown  at  727,060  pesos, 

ji  uuB  ueeu  auuouaccu  inat  me  |  day-  city  streets  which  were  origin- 1  free  to  park  automobiles:  if  the  -  ^  period  of  1931  ’  "  ilb  operatin.g  and  depreciation  ex- 

Montreal  Light.  Heat  and  Power  tally  created  for  the  movement  of  i  principle  is  adopted  and  the  users  jbe  same  pei  o  i  u  penses  at  952,730  pesos. 

Consolidated  will  take  over  the  op-  traffic  are  now  being  occupied  of- 1  of  other  lorms  of  transportation  ‘  j^creaeo  ^'et  earnings  for  Mexican  Light  A 

eration  of  the  Pierrefonds  electric  ten  to  one-half  the  extent  of  their  j  agree  to  pay  to  extend  this  piivilege  rjroM earnings.  .$  457,926$  485,158  $27,227  Power  Co.  and  subsidiaries  totalled 

plant  at  Ste.  Genevieve  on  Dec«m- 1  capacity,  by  parked  automobiles,  to  the  motorists,  surely  they  should  Expens-s  308,466  829,002  21.4S6  S45,250  pesos  for  the  month  of  Oc¬ 
her  14.  This  plant  furnishes  light  The  question  of  parked  automo- 1  at  least  ask  them  to  use  less  valu-  Ket  earnings  $  148,460  $  153,2.51  $  5,791  tober,  which  was  somewhat  lower 

and  power  to  Ste.  Genevieve.  Tie '  biles  is  the  most  serious  traffic  ;  able  property  than  our  mam  thor-  - - - -  tjja,n  for  the  same  period  in  1931 

Bizard,  Dollard  d^Ormeaux.  Pointe  j  Problem  facing  civic  authorities  nrl^eaX'"-' f4.607.706  $4,786,609  $,78,003  although  an  increase  over  the  Sep: 

Claire  parish.  Ste.  Genevieve  ‘dc'day.  I  city  who  lepresent  every  citizen--  uxpenK-s.  .  3,230,008  3, 369031  138.423  tember  net  of  749,450  pesos.  Gross 

FMerrefonds  parish  and  Cap.  St.  I  As  you  arc  well  aware,  most  of  1  whether  property  owner  or  tenant,  v  'V'xTT^  earnings  from  operation  are  2,2^, 

Jacques.  the  older  cities  of  this  continent. ,  decide,  as  I  say.  to  pay  for  thi.s  pri-  980  pesos,  with  operating  and  de-' 

J.  E.  Cardinal.  N.P..  secretary  of,  Montreal  included,  have  spent  huge  |  vilege  for  motorists,  it  would  be  -  predation  expenses  of  1,111,730  pc- 

the  municipality  of  Ste.  Genevieve,  i  funis  of  money  on  expropriations  vastly  cheaper  to  erect  garages  on  i;VI\  VPI’LF  FXI’ORTS  sos. 

announced  that  he  had  been  asked  during  the  last  ten  years  and  it  has  Mess  valuable  property  and  house  ‘  ^  '  *  '  '  '  Y  - - - - 

by  the  M.LH.  &  P.  Cons,  to  see  that  been  closely  estimated  that  over  1  these  motor  cars  free  thau  to  tear  Kcnc\  iiie,  jN.  -  (.anaUia-n  ap- 

all  streets  in  the  districts  to  be  I  50%  of  the  cost  of  these  expropria-  down  and  destroy  present  iuiild-  mipoi  tod  into  tnc  United  King-  ITinnlpeg  Taking  Alberta  Co«I. 

aerved  be  named  and  that  numbers  ■  tioms  have  been  for  the  widening  of  ings.  Surely,  before  spending  vnil-  ',“'^‘)!  'nci-’a-ietl  by  luoie  tbau 

be  nlaeed  on  the  houses,  the  entire  '  streets.  I  lions  of  dollars  creating  new  streets  1  ^bc  ending  November  Calgary.  Thousands  of  tons  of 

work  to-be  approved  later  hv  each'  v  ¥  v  lor  widening  present  streets,  it  would . Reports  r^chmg  Kentville  Alberta  coal  will  boat  the  public 

municipality.  This  is  to  make  easier  i  If  R  's  a  sound  principle,  in  set-  be  wise  to  consider  carefully  v  heth- buildmp  of  IVinnipeg  this  year.  The 
the  task  of  serving  the  residents  of  1  ting  out  the  uses  of  the  city  stri<ft'--.  er  our  present  thoroughfare.s  -"re  i  orders  for  coal  have  been  spread  ovet) 


for  the  corresponding  period  in 
1931.  Gross  earnings  from  opera- 


It  has  been  announced  that 


Claire  parish.  Ste.  Genevieve  ‘de'day. 
FMerrefonds  parish  and  Cap.  St.  I  As 
Jacques.  fhe  ' 


October' 

1982 

1931 

Decrease 

OToswoarninsfs. 

$  457,926 

$ 

485,158 

$  27,227 

Expense’s . 

308,466 

829,902 

21,436 

Net  earnings 

$  148,460 

$ 

153,2.51 

$  5,791 

Ten  Months- 

Gross  earnincfl. 

$4,607,706 

$178,903 

Expeneee .  . 

3,230,608 

3,369  031 

138.423 

Net  earnings 

$1,37  7.0!  8 

J 

i.in.sis 

$  40,480 

845,250  pesos  for  the  (jjonth  of  Oc- 
5,791  tober,  which  was  somewhat  lower 
- —  than  for  the  same  period  in  1931, 


the  older  cities  or  inis  conunenx, ,  aecide,  as  1  say.  10  pay  i or  uiis  pi  i-  . 980  pesos,  with  operating  and  de- 

Montreal  included,  ha\e  spent  hugcj-vilege  for  motorists,  it  would  be  __  _  -  predation  expenses  of  1  111  730  pc- 

sunis  of  money  on  expropriations  vastly  cheaper  to  erect  garages  on  ,.4|»-  iitmi.-  r\'FORT'»i  sos 

during  the  last  ten  years  and  it  has  I  less  valuable  property  and  house  .  '  _ _ _ 

been  closely  estimated  that  over  1  these  motor  cars  free  thau  to  tear]  Kcntvillp,  \.  —  (.anadia-n^  ap- 

50%  of  the  cost  of  these  expropria-  down  and  destroy  present  iuiild- 1 1’’^®  iinpoi  tod  into  tne  United  King-  ITinnlpeg  Taking  Alberta  Coal. 

tion.s  have  been  for  the  widening  of  ings.  Surely,  before  spending  mil-  ,  ,  inci-ya-ieu  by  luore  tbau  o0% 

streets.  I  lions  of  dollars  creating  new  streets  1  the  week  ending  November  Calgary.  _  Thousands  of  tons  of 

¥  ¥  ¥  !  or  widening  present  streets,  it  would  Reports  rcachmg  Kentville  Alberta  coal  ■w  ill  boat  the  public 


municipality.  This  is  to  make  easier  i  If  R  's  a 
the  task  of  serving  the  residents  of  1  ting  out  the 


Z  district  aTd’  at  the  "same“  tinm  i  t'l^t  legulatio^s  should  be  such  that  not  suffieient  to  carry  a^ll  traffic  if  |  preXus^'wU^''’  BoxeJ  Wedfa^^dUn  CdlUe\""^^^^ 

enable  the  company  to  keep  its  ac-  the  majority  of  the  people  are  to  be  they  are  preserx-ed  for  their  ‘  ®  ^  jucrea-e  ^  ^  ^  ^ 

counts  accurately.  The  work,  said*  acconmiodated.  certainly  there  is  purpose,  namely,  moving  vehicles.  f-tock  showed  a  lucreaoe.  supply  .0,000  tons. 


i 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  9,  1932. 


STRONGER  TONE  (^lumhiah  Financing  SHARES  OF  UNIQUE 

HAS  CONTINUED  Offset Pjscou^n  the  Dollar  JpESTMENT  TRUST 

i  Vftt  Vancouver  Bureau  The  Financial  TImec 

»'  lill  RllNn  InADIfllT  ,''R“couver.  —  By  farsighted  haad- (States  fumds  It  more  than  offsets  FIIQTDfPfTTrr 

j  11’  l/vl’l/  iTulllllLlJ  ling  of  sinking  funds  and  foreign  In  purchases  of  sterling.  This,  of  DulllU  1/101  AIDUl  EL 

_  loans  the  finance  department  of  the  [course,  does  not  recoup  the  treasury 

'  Prir®«  An>  ^iiKafnnfiaTIv  Hiahew  Columbia  government  be-  ifor  all  losses  la  U.  S.  funds,  as  a  c:  i. 

ta.  w  II  en.  lieves  that  It  will  not  lose  more  than  I  large  part  of  the  government’s  out-  Offer  in  Canade 

y  rretty  Well  ihrotignout  $200,000  this  year  on  account  of  the  [standing  obligations  are  still  pay-  »nd  U.  S.  of  Super- 

(  the  List  'Irop  In  the  Canadian  dollar.  This  able  In  gold.  But  to  reduce  the  loss  vised  Fund 

j  - - -  amount  had  been  put  aslde.in  the! further,  the  government  has  made  _ 

J  ATTRACTIVE  YIELDS  purimso.  |  heavy  purchases  of  its  own  bonds  STRONG  DIRECTORATF 

f,  _  While  the  province  has  to  pay  I  for  sinking  fund  purposes  recently  t 

■n--.-.---;— —  sums  of  Interest  In  United  Iso  that  the  interest  thus  made  pay-  e»_:  »  i  •  r»  ^ 

.uepressmg^  r  actors  Ke^rdM  states  funds.  It  has  balanced  this  able  to  Itself  does  not  have  to  bo  Limitations  on  Portfoiu 

f  Less  Seriously  and  Bu3nng  In-  loss  by  floating  new  loans  In  Britain  paid  In  U.  S.  funds.  B.  C.’s  sinking  Policy  —  Shares  Redeemabl 

(  creases  —  Corporation  Issues  paying  Interest  In  sterling.  What  fund  Investments  lai  provincial  secu-  At  Any  Time  at  LiouidaMoi 


BEING  DISTRIBUTED 


vised  Fund 

STRONG  DIRECTORATE 


I  Firmer  Too 

Toronto  Bureau  The  Financial  Timea. 

‘  Toronto.  —  Tt  was  noted  in  this 
'olumn  one  week  ago  that  after  an 
extended  period  of  weakness,  the 
bond  market  In  the  final  two  days 
of  November  developed  a  stiffening 
■  endency,  under  renewed  buying, 
tiuying  has  persisted  at  an  accelerab- 


it  loses  In  Its  purchases  of  United  [rltles  total  about  $13,000,000. 


net  Limitations  on  Portfolic 
Policy  —  Shares  Redeemable 
At  Any  Time  at  Liquidatioi. 
Value 


irJfr’s  Education  Cost  Should  ■“ir.rKrrL'c'r 

mkness,  the  ThJ  D  A  W  n  •  Investment  Fund,  Ltd.,  are  be- 

lal  two  days  Qf  Kt*.  tiHYinCF  offered  by  Calvin  Bullock,  Ltd., 

a  stiffening  a  v  vr*.  A  Mf  at  $3.00  per  share.  The  company 

ved  buying.  "  '  '  - - -  has  been  organized  under  Dominion 

an  accelera^  Toronto. — Taxing  bodies  have  been  not  of  a  transient  nature,  but  should  provide  a  medium  for  dlver- 

solng  over  expense  lists  with  a  view  cover  at  least  five  and  probably  as 


An  Anti-Climax. 

"It  can  now  be  said  with¬ 
out  fear  of  hurting  anybdy's 
feelings  that  the  success  of 
the  £300.000,000  Conversion 
Ix)an  was  a  sad  fiasco.  The 
oversubscription  was  largely 
due  to  persons  who  expected 
to  sell  promptly  at  a  small 
profit,  and  many  serious  In¬ 
vestors  were  advised  to  apply 
for  far  more  than  they  want¬ 
ed  or  could  afford  to  take  up. 
Very  heavy  losses  have  been 
Incurred  In  this  unfortunate 
business,  involving  the  liqui¬ 
dation  of  Investments  In  other 
markets.  It  has  been  a  serious 
Iblow  to  the  gilt  edged  mar¬ 
ket.’’— ".Magpie,”  In  The  Stock 
Exchange  Gazette  (London). 


SAFETY  OF  CAPITAL— CERTAINTY  OF  INCOMEi 


Thoroughly  Experienced 

in  undertaking  the  care 
and  management  of  the 
property  of  clients  and 
their  families. 

Crown  Trust  Company 


393  ST.  JAMES  STREET 


MONT  REAL 


Prices  pretty  well  through  the  list  f  L  "  k  .  /  .  T  .  I  much  as  ten  Wars  In  Vb^riaht  of  consisting  largely  of 

f.re  sub.stanfially  Wgher  than  they  £  ^^''J^th  the  heavy  proportion  of  taLtion  rev-  ^ecumies  of  Canadian  companies  and 

yrere  a  week  ago.  The  list  has  some  ^ne  wd^h  serloim^y  education,  this  ® 

Ivonsiderable  way  to  go.  however,  be-  ®ass  over  eduStlon  ^  rae  rf  the  of  expenditures  should  be  the  /  f  J® 

lore  the  prices  attained  before  the  ^  ^  eauc^uon  as  one  or  [ne  jjrimarv  noint  of  ntfaru  **  proposed  to  raise  the  bulk  of  the 

Vovember  slump  are  reached.  Irreducables  Yet  this  Is  one  of  the  P^^^  P^^^  company’s  capital  to  the  United 

The  relativelv  high  yields  on  gov-  major  items  in  most  budgets,  and  the  Mnnicipal  Statistics  for  ^31.  pub-  states  and  a  simultaneous  public  of- 
rnment  and  '  sound  corporation  Individual  Item  in  many.  Ished  recently  by  the  Ontario  Mu-  ferlng  is  being  made  In  New  York, 

ssues  as  this  month  opened  made  At  the  recent  Conservative  rally  In  that  taxes  of  This  marks  the  first  Ume  a  trust 

he  list  decidedly  attractive  to  those  Toronto  Preinier  Henry  advised  his  the  933  organized  municipal^  company  has  been  formed  whose 
who  had  a  true  perspective  of  af-  audience  that  expenditures  for  edu-  the  ProWnce  amounted  to  $128.6o7.-  primary  objective  Is  the  investment 
•airs.  The  significance  of  war-debt  ‘^^tion  could  not  be  pared,  because  ;'93^-  of  American  funds  in  Canadian  se- 

layments  at  this  time  is  regarded  as  Preparat  on  of  the  youth  for  effective  3o8  were  specifmally  for  schools,  re-  curlties. 

paving  been  over-rated.  The  talk  of  T  ®  marTof  tL  snhnni  hm  A  distlngtilshed  group  of  Canadians 

urrency  Inflation' in  Canada,  which  ^tOtude  of  mind  towards  education  is  Included  in  the  board  of  directors 

*01,0.,  i.oia  fo,.  o  among  political  leaders,  both  local  States,  appearing  in  the  New  \ork  of  ranAfUAn  TnvMttnAnt  t  *a 


leemed  to  have  taken  bold  for  a  time  political  leaders  both  loca 

In  New  York,  was  mythical,  but  it  Pr»'dnclai.  appears  to  have  be 


•s  generally  recognized  ns  having 
lecn  a.  depressing  influence.  Infla- 


comc  fixed. 


xi^oo’  1  ai  *  *1,  *  ^  1  ^  of  Canadian  Investment  Fund,  Ltd. 

education  ah- 1  They  are  Rt.  Honorable  Sir  Robert 


sorbed  24  cents  of  every  dollarof  rev- 


Commentlng  on  the  high  cost  of  |  enue  of  that 


Borden,  Honorable  L.  A.  Tasehereau. 


Ontario  s  g|j.  Charles 


Jllated  In  official  circles.  - - 

I  Commenting  on  the  subject,  one  in-  and^paSel'^of  th^'pha^so  Jf  poll-  National  Trust  Appointed 
'Vestment  banker  here  says:  “The  part  and  parcel  of  tne  pnase  or  pon  _  ,  - 

’,iew  most  generally  expressed  is  “f®  known  as  Swda  ^gislation.  Receiver  for  K.  E.  Ho' 


on  has  been  advocated  by  certoln  educa  ion  an  off  cer  of  a  financial  Charles  A.  Dunning,  Honorable  (C  C. 

rdical  groups  in  Canada  os  in  the  organization  In  this  city  remarked  lative  .v  because  the  Lnlt^  ^ates  Ballant>-ne.  Norman  J.  Dawes.  Arthur 

,  nilcd  States  arad  elsewhere  but  the  ®  Included  higher  cduca-  b.  Pur^•ls,  and  Calvin  Bullock. 

Ilvhole  idea  has  been,  definitely  repu-  feUsh  that  the  amounts  spent  on  non.  _ _ Canadian  Investment  Fund,  Ltd., 

iatod  in  official  circles.  education  could  not  be  too  great.  has  many  unique  features.  The  ini- 

Commenting  on  the  subject,  one  in-  Jhis  Jl®  ^  of  mdi-  National  Trust  Appointed  authorized  capital  of  the  com- 

;stment  banker  here  says:  “The  part  and  parcel  of  the  phase  of  poll  _  t-r-  pany  consists  of  6.000.000  special 

ew  most  generally  expressed  is  “f®  known  as  Social  Legislation.  Receiver  for  K.  E.  Hotel  sharcs  of  $1.00  par  value  and  1,000 

•at  the  aggregate  of  Canada’s  c.x-  ‘‘App-yently  few  poll  Icians  will  yen-  _  ordinary  shares  of  $1.00  par  value- 

rnal  debt  is  siirh  that  any  net  ad-  J®  pPPOS®  popular  opinion,  he  Toronto  Bureau  The  Financial  Times.  'The  special  shares  have  the  exclii- 

intage  of  inflation  in  relation  to  Toronto.  -  Bv  an  order  of  Mr.  ’•'^ht  of  electing  directors.  In 

anada’s  balance  of  trade  with  the  t We  are 'J^nv  renfesento  -^''sticc  Charles  Garrow  this  week.  other  respects  the  two  classes  of 

jtside  world  would  be  more  than  t  ow!rI?v  the  National  Trust  Company.  Ltd.,  ®’tares  are  alike  except  that  the 

unified  by  the  largo  pifmium  on  Si^p^^elneSiturls  onSS  receiver  and  manager  holders  of  special  shares  are  entitled 

ew  York  exchange  which  would  ‘’®  ,  W  the  King  Edward  Hotel  Com-  have  their  shares  redeemed  upon 

ive  to  be  purchased  for  the  sor-  ®?t\pot  be  cut  d  ,  |  panv  Ltd  The  trust  company  was  f®dupst  at  their  liquidating  value 

Cine  of  Ibi's  dpbt  To  1h«  oxtent  of  stress.  ««  oii  i,"  Provided  the  company  has  a  surplus. 

,at  her  dollnr  Is  now  sPlltna  it  a  .  large  _  proportion  of  ®xpendl-  appointed  on Since  the  Initial  capital  Is  designated 


hat  the  aggregate  of  Canada’s  cx- 
ernal  debt  is  surh  that  any  net  ad- 


tlcs  known  as  Social  Legislation. 
"Apparently  few  politicians  will  ven¬ 
ture  to  oppose  popular  opinion,”  he 


damage  of  inflation  in  relation  to  as  to  advocate  a 

I  anada’s  balance  of  trade  with  the  ®<^««*tton  costs  No 

•atside  world  would  be  more  than 

unified  by  the  largo  pifmium  on  of  taxing  hodi®s  who  sincere  > 

>ew  York  exchange  which  would  ‘’®"®^!  W  ^ 

uave  to  be  purchased  for  the  .sor-  ’ 

.icing  of  (his  debt.  To  the  extent  p.*npnHi- 


utslde  woHd  aVe%Tearid-lt  seems  tax-payer  stopped  to  calculate  how  600.000.  of  which  His  Lordship  was  q„idatlon  provision.  The  purpose 
Ibvlous  that  Canada  is  already  reap-  inuch  of  his  tax  burden  was  compris-  informed  $l,105,o00  is  outstanding,  obviously  is  to  assure  to  sharehold- 

)ig  a  certain  measure  of  anv  na-  providing  for  social  accessor-  Jkis  issue  was  secured  by  a  deed  of  ^rs  a  stable  market  and  quick  real- 

ln,nal  ndvantace  which  would  result  '®®>  ^’^ch  as  gj-mnasiums  and  Bwim-  trust  and  mortgage  dated  May  1,  (zation  of  the  actual  value  of  their 
arunciifeurrew  nStto  hall®-  ^^fe-  1023.  and  made^  between  the  King  shares  upon  request. 

In  th^Dorainton  of  ^Canada  bond  terlas.  etc.,  which  occupy  large  space  Mward  Hotel  Co  and  the  National  shares  may  be  issued  at  any  time 

Iroun  one  of  the  features  was  a  rec-  ™odern  school  buildings,  pos-  Trust  Co.,  whereby  the  King  Ld-  upon  payment  to  the  company  of  an 

•’Wr^'  ^  8  nnints  to  Ql  7 /S  in  h®  ®®®  means  ward  Company  charged  in  favor  of  amount  equivalent  to  their  approxi- 

'  L  new  D“iminian  4s  of  1952.  Gains  Pf^ng  costs  ^fterially  For  some  the  National  Trust  Company  a^  mate  liquidating  value  based  on  cur- 


Tiore  than  5%  of  the  company’s  as- 1 
sets  may  be  invested  in  securities  of  ^ 
any  one  Issuer  (except  the  govern-  j 
ments  of  the  Dominion  of  Canada  or  1 
of  the  United  States)  if.  after  stlpu-  , 
lated  notice,  holders  of  one-third  or  j 
more  of  the  shares  object.  A  list  of  ' 
securities  owned  by  the  company  Is 
to  be  made  available  to  sharehold- 
era  at  any.tlme  upon  propeir  request. 
The  management  may,  however,  in 
Its  discretion  withhold  Information  as  ^ 
to  securities  constituting  10%  of  the  j 
company’s  holdings  if  such  securit'es  ! 
have  been  held  for  less  than  six 
months.  The  purpose  of  this  re¬ 
striction  Is  to  avoid  hampering  the 
management  in  making  current  pur¬ 
chases  for  the  portfolio.  A  list  of 
securities  will  be  mailed  to  share¬ 
holders  quarterly. 

’The  letters  patent  provide  that  no 
firm  of  which  any  officer  or  director 
of  the  company  Is  a  member  may 
act  as  a  principal  in  any  purchases 
or  sales  of  securities  for  the  com¬ 
pany’s  portfolio.  They  also  .prohibit 
the  company  from  borrowing  money, 
buving  on  margin  or  selling  short. 

The  board  of  directors  has  an¬ 
nounced  the  policy  of  distributing 
quarterly  dividends  on  its  outstand¬ 
ing  shares  approximating  their  pro 
rata  share  of  net  cash  income,  in¬ 
cluding  proceeds  of  sale  of  regular 
stock  dividends.  Profits  and  losses 
realized  on  the  sale  of  securities  will 
not  be  taken  into  income  account.  i 

Subject  to  the  control  of  the  hoard  : 
of  directors,  the  fund  Is  siKpervised  , 
by  the  firm  of  Calvin  Bullock,  New 
York.  The  firm  of  Calvin  Bullock,  : 
established  1894,  has  had  a  long  and 
successful  record  In  the  supervision 
of  Investment  funds,  and  at  present 
operates  nine  American  trust  com¬ 
pany  funds.  The  firm  has  recently 
made  the  statement  that  not  one  of 
these  funds  has  ever  passed  a  quar-  j 
terly  dividend;  that  since  the  begin¬ 
ning  of  the  panic  over  $11,000,000  In 
dividends  have  been  paid  to  share¬ 
holders,  that  the  record  of  each  fund  | 
has  bettered  market  averages,  and 
that  not  one  owes  a  dollar  and  all  i 
have  substantial  cas.h  balances.  I 


I-ET  US  SERVE  YOU  AND  YOUR  FAMILY 


ESTABLISHED  1903 

Robert  Dodd  &.  Company 

INCORPORATED 
Investment  Banljcrs 

The  Royal  Bank  Building,  Montreal 
HArbour  8141-2 


A 


Icnitorv 
«v«ll«blc 
IS  gu«iiAed 
epfe«ot«tive-. 


C.F.F.  Trusteed 
Investment  -  Savings  Plan 


Under  the  administration  of  a  Canadian  T^ust Company. 
Available  with  minimum  investme.it  ot  110  monthly. 
Valuable  insurance  protection. 

Descriptive  Circular  upon  request. 

Canadian  Financial  Founders 

Montreal  LIMITED  Toronto 

Castle  Building  357  Bey  htreet 


RHODES’  FIRM 
STAND  AGAINST 
UNSOUND  MONEY 


NEW  LEGISLATIVE 
CODE  PROPOSED 
FOR  B.C.  FINANCES 


Inflation  Would  Greatly  Increase  To  Outline  Taxation  and  Divi- 


nlqg  of  the  panic  over  $11,000,000  in  Burden  of  Foreign  sion  of  Provincial  and  Mu- 

dlvidends  have  been  paid  to  share-  Obligations  nicipal  Revenues 

holders,  that  the  record  of  each  fund  |  -  _ 

has  bettered  market  averages,  and  NEED  TO  CURB  TAXES  WORK  OF  HON  JONES 
that  not  one  owes  a  dollar  and  all  i  _ _ 

substantial  .. .  j  London.  —  Denouncing  any  pro-  Vancouver  Bureau  The  Financial  Tlinea. 

A  total  52  dlff  en  posal  to  depart  from  sound  money  Vancouver. — The  provincial  gov- 

were  held  by  Canadian  in  if  ttnd  Inflate  Canadian  currency  and  i  ernment  is  preparing  to  draw'  up 

J  Dec  •  i expressing  unbounded  confidence  in  an  entirely  new  code  of  legislation 

1932,  Bonds  of  ten  companies'  Canada’s  future,  Hon.  E.  N.  Rhodes,  defining  the  relationship  between 

.prised  23.92%  ®*  the  noidings,  “i“®  |  Minister  of  Finance,  speaking  here  the  govermnent  and  the  niunicipali- 
I  preferreds  comprised  8.40%  of  in  declared:  "If  our  dollar  were  today  ties  in  the  matter  of  taxation  and 

holdings,  while  common  stocks  of  on  ^  parity  with  the  pound  sterling,  division  of  finances  This  work  is 

thirty-three  companies  compnsea  ^  would  Involve  a  premium  on  New  chiefly  in  the  hands  of  Hon.  J.  W. 

67.68%.  York  funds  of  60%.  If  It  were  to  re-  Jones,  minister  of  finance,  and  the 

'Thirty-six  Canadian  companies  main  at  that  figure  for  the  next  12  changes  are  made  necessary  by  the 

and  sixteen  American  companies  months,  to  honor  our  obligations  in  reduced  revenues  of  the  proviuc 

carrying  on  business  In  Canada  are  [New  York  during  that  period  would  i  .le  lieavier  expenditure  due  to  u;. 
represented  in  the  securities  held,  require  an  additional  payment  estini  .  ..ipioymeni,  and  the  likeli  oodtlia 
Major  Individual  holdings  as  of  De- lated  at  $150,000,000  in  Canadian  the  inu.  icipalities  will  m  .u:nre  i). 
cember  6,  1932,  tocluded  Imperial  funds.”  de,,rived  oi  a  large  iioriion  of  thei, 

Oil  common,  4.35%;  Imperial  To-j  Reviewing  the  high  standard  of  usual  share  of  liquor  profiis,  p.iri 
bacco  common,  4.11%:  Montreal, the  national  credit  of  the  Dominion,  niutuel  pro,lts  and  other  sour’cis  o. 
Power  common,  4.52%;  Bell  Tele- [Mr.  Rhodes  stated:  ”We  have  every  gi-mits. 

phone  of  Canada  common,  4.15%,  [reason  to  look  to  the  future  with  Brieflv  the  problem  to  he  seitlcw 


Zi^g  from  earlv  a  point  to  %  ^®®®  school  build-  trustee  its  undertakings  and  pro-  rent  market  value  of  the  company’s  “T  totar  of  trdRferent  se^rltles  “  Denouncing  any  pro- 

dntsZciIZcrin  vartoZZher  Z-  ings.  of  which  municipalities  are  so  perty.  The  National  Trust  Is  ap-  assets.  Shareholders  have  no  pre-  Po®®!.  to  depart  from  sound  money 


in  varTniV«  other  ings,  of  which  municipalities  are  SO  perty.  The  National  Trust  Is  ap-  assets.  Shareholders  have  no  pre¬ 
inion  i<=tie=  Tvhile  the  <'  M  R  proud.  havc  the  aTchltccts  becu  Chief-  .pointed  to  operate  and  manage  the  emptlve  right  to  subscribe  for  addl- 

r.,ir.ior,  cr.ia ro n* honH a  ’  r-, respouslble  for  adding  msuy  tfaoU-  property  of  the  hotel  company  by  |  tional  shares.  , 

to  IL  mg^er  'Prov  todal  bonds  ®®"<’®  construction  and  the  order.  The  letters  patent  provide  that  not 

8  to  1  4  higher,  provinciat  Donas  gq^ipj^ent  costs,  that  could  readily  - - - 

Sso  impioied.  have  been  eliminated  without  Impair-  ^  ••  ^  TF  -  m.  W  T 

;  Corpora  Ions  Firmer  any  appreciable  degree  the  CanaCltan  OOnk  inVeStmeTltS  UD 

I^r3CtiC3,ll\  &.11  th©  C0riK)rfl.tl011  list*  nf  tT$ck  RtTiriATif  ?  _ _ —  —  _  _  — ^  _ 


/  Practically  all  the  corporation  list,  efficiency  of  the  student  ?  ^  w 

hat  developed  any  appreciable  ac-  “The  chief  probleoi  that  faces  tax-  V/  f 

''fvity  during  the  week  moved  toto  mg.bodies  is  to  provide  accommoda-  V-f€/C#  SVMggggUii  gig  K^g^gUUHT 

I'igher  ground,  or  were  firmly  held,  the  constantly  Increasing  - - — — - .  " 

i.s  demand  persisted,  offerings  he-  chlld-nonulatlon  In  time  boards  of  „  .  .  7“  j  Bureau  Th«  Financial  Timea. 

’/ame  more  scarce.  Shawinlgan  Wa-  eduZSZ  must  provtoe  for  children  Toronto.  -  A  marked  Increase  was  National  Loan. 

;(er  &  Power  6s  of  37  were  among  gghoo^  permanently.  At  this  shown  In  the  Investments  of  Cana-  The  banks  also  increased  Uieir 
(the  features,  rising  fVg  points  to  ^pcture,  however,  when  revenues  dlan  chartered  banks  at  the  end  of 

S  iVs-  The  Gatlneaus  came  in  for  been  falling  far  short  of  hud-  October  as  compared  with  Septem-  the  extW  of  S7  500  000  ralslne  the 

”v  Z^'^Sn’ts^ZTileSadaTo?^^  '’comSlT  ^er  30th.  Holdings  were  $27,700,000  fZrtrVZ.e^Sf 

No  importont  bond  ’®®®®®  ’j®;®  Llls.’  ^-mnaslums.  l«"chrooms  and  'Zd®““boZ8^''^Z“bZtZe?‘'lnd 

P.  0/nc.a; ‘denial  is  a|in  |.cn  ep^mppiy^inZ  class  roonis:  aTSi^ciS°rver“nm"Zt  ZS7Z?tm^Z; 

o  reports  1  hat  the  Province  of  Que-  the  prevailing  extremity,  the  ggp^ritles,  these  being  $21,300,000  atth6endofOctoberstoodat$726.- 
Znon  of  higher  at  _$615,536.611,_  presumably  ,  928,412.  distributed  as  follows,  with 


.10  heavier  cxiieiuliture  duo  to  u;. 
-  ..ipioymeni,  and  the  likeli  oodtlia 


WO.OOO  was  mentioned  ^this  time),  separate  periods  of  instruction,  reflecting  in  part  purchases  of  new 

Quebec  has  some  substantial  fman-  ^^here  necessary,  might  well  he  con- 

ins  to  do.  Whc.n  conditions  are  suit-  sldered.  Dominion  &  Prov.  Gov.  See . 

hie,  iuit  the  province  Is  In  such  sa-  “jt  may  be  some  years  before  tax-  Can.  Mun.  &  Brit.  For.  &  Col.  Pub.  Sec, 

isfaclory  a  condition  financially  jng  bodies  have  fully  recovered  from  □  n  ' ’j”  ’  L’ 

.  ,  ui,,  *i.«  ^  Railway  &  other  bonds  debenl.  and  stocks 

hat,  presumably,  the  government  ^he  effects  of  the  depression.  Pro-  ' 

ivill  cliooso  its  own  time,  and  that  graimmes  for  economy,  therefore,  are 
'vill  not  be  until  a  favorable  price  is 
,  ibtatoablc. 

Bond  financing  to  Canada  this  year  \  n  M  mm  M.  *  99 

o  date  reflects  the  restricting  In-  JCa  IWM  fAww 

I  uence  of  the  times  on  new  commit-  ^  *  A  w  M  m  m  A^^mm  %/ 

vents.  Sales  to  date  are  only  30%  _ 

hoJe^of  the  fSt  ZZZmoS  of  Pomling  Out  Some  of  Ae  Weaknesses  and  Abus^  Which .  Developed  In  Public 
7)30.  and  Corporation  Finance  During  Recent  Period  of  Financial  Inflation 

Eleven  .Months  Financing.  _ _ _ _ _ 

„J''T.u5!’c'‘ti»;nc?i°  iS'fh'fSniM  HOW  CAN  SAFEGUARDS  BE  DEVELOPED  FOR  INVESTORS  ? 

Ttates  to  the  first  eleven  months  of  ' 

Ilian  mZic'ipal  w°as  Vancouver. B.C.,  Nov.  24.  1932.  cial  papers  and  statistical  services 

fill  IiTom  accordVng  to  a  comnlla-  The  Editor,  The  Financial  Times,  for  our  Infonnation  pertaining  to 
nitto  0?to  P  Sc-hw^rzschiinS  Montreal.  P.Q.  most  of  the  securities  which  we  han- 

J  iZ  of  Nat rna^  5raUstlS  Service  D®®*-  Sir:  dl®  a^We  from  government  and  mu- 

nc*^  The  ttoaf  comuartd  with  $2  -  The  letter  dated  October  31st  from  nicipal  bonds. 

Pi’kTst'oo  Z-  the  Derlod  last  Mr.  Orville  Rolfson  which  you  pub-  Owing  to  our  many  unfortunate 

decline  of  73%^and^with  Ushed  on  November  16th  under  the  experiences  through  placing  reliance 
J  sq4 -’n  ono  fm  ihe  same  uerlod  to  heading,  "A  Matter  of  Service.”  has  in  the  representations  made  to  us 
of  R7C/  ^  ^  proven  very  Interesting  to  our  man-  by  underwriting  groups  Including 

9.>0,  or  a  drop  of  87%.  We  h^rt.  -mnni  of  ntir  chartered  banks.  In  the 


reflecting  in.  part  purchases  of  new  J  comparisons: — 

Oct.,  1932.  Sept..  1932.  OcL.  1931. 

Dominion  &  Prov.  Gov.  See .  $515,536,61  1  $494,202,066  $455,928,988 


159.630.442 
5  1,761.359 


15  2.166.403 
52,874,237 


160.100.226 

61,548,049 


$726,928,412  $699,243,706  $677,577,263 


xviiuuvs  aiaieu;  >ve  iiave  every  grants 

future  wilii  Briefly,  the  problem  to  ho  soitlow 
3iid  B3nk  of  Montreal,  coiifi-ueiice.  AVhen  the  fiucinciel  his-  Jones  nt  la  conl'oi'oix'o  witli 

- tory  of  the  past  two  years  has  been  represematives  of  the  muuioipali- 

1  n  If TOTM niT  AD  ^  disclose  a  record  tie„_  divides  Itself  into  three  .s.ib- 

All  IIINI  Iflp  111  I  III*  which  Canadians  caiU  look  upon  with  w,*. 

AI/JUdllTILlll  Ur  /,u  Re-definition  otprovincbil  and 

/linfFlf  ACITDA  *  ^7’  said  he  was  fnclined  niunicipal  taxation  isoundanes  so  as 

LAl  UAL  AOaLII  *  ®  a®  to  separate  them  as  much  as  fos- 

*■*''*»“*'  success  of  democratic  institutions  givig 

,  - „  „  ,  .  (2)  New  control  for  dty  couucUs 

Trinity  Apartment  Bondholder*. Question  as  to  whether  he  people  as  expenditures. 

to  Meet  December  29  for  jthe  NattoZl 'TrL^ZireZl  a  toing  (3)  New  arrangements  for  paying 
Consideration  of  Resolutions  aZn.  that  they  do  not  come  in  the  teachers  which  according  to  Hon. 

-  I  form  of  manna,  hut  represent  wholly  Joshua  H  nchcliffe,  minister  of  edu- 

A  meeting  of  the  first  mortgage  i taxation  upon  the  tacome,  the  wages  ®®t}on  will  make  the  cit  ts  took 
6%%  bondholders  of  Trinity  Apart- 1  and  savings  of  the  people  themsel-  go^ZiSe  progres"  hriiZZiZe 
ments.  Limited,  has  been  called  for ,  ^^o  habitually  spend  ®“  ®'.>  ‘l^®®®  ‘h''®®  Problems  in  pre- 

Decem'ber  29th  at  11  a.m.  to  pass  on:0jQ{.0  t^ain  they  receive  reach  bank-  Paration  for  the  conference  and  for 
extraordinary  resolutions:  (1)  Sale|juptgy  ^nd  this  is  true  of  govern-  the  House.  The  government,  in  the 
to  a  new  company  having  an  auth- [jjjgQtg  also,”  said  Mr.  Rhodes.  "Yet  place,  is  preparing  to  cut  down 

orlzed  capital  of  2,000  common  iju  tjje  past  It  has  been  the  spend-  *^ke  municipalities  present  grants 
shares  of  no  iiar  value  of  which  l.-|ing  Government  which  has  com-  drastically  as  the  chief  single  item 
600  shares  will  be  Issued,  of  all  [mended  itself  to  the  public.  But  <be  total  economies  of  some  three 
lands,  buildings,  etc.  (2)  The  Is- ‘today  there  is  a  more  wholesome  '’*■  tour  millions  which  are  contem- 
sue,  allotment  and  delivery  to  recognition  of  the  fact  that  govern- .  piated. 

Montreal  Trust  Co.,  In  trust  for  the  ments  must  live  within  their  own  t  to  return  tor  this,  some  new  tax- 
holders  of  the  outstanding  bonds,  incomes.  This  applies  to  federal.  I  atlon  powers  for  the  cities  undoubt- 

of  said  1,600  no  par  value  common  provtacial  and  municipal  g,overu-  edly  will  be  considered.  The  ultl- 

sbares  of  the  new  company  which  ments.  mate  objective  of  any  such  setGe- 

shall  be  fully  paid  and  non-assess-l  "That  we  have  every  occasion  to  ment  would  be  to  eliminate  gov- 
able  and  of  $160,000  in  principal  i  follow  the  path  of  economy  In  Can-  ernment  grants  altogether  and  al- 
amount  of  bonds  of  the  new  com- toda  is  brought  home  to  us  when  low  the  municipalities  to  collect  the 
pany.  said  bonds  of  the  new  com- 'we  realize  that  our  annual  per  revenues  they  need  within  their 
pony  tilng  more  particularly  here-  capita  cost  of  Government,  Includ-  boundaries. without  increasing  land 

inafter  "described  and  to  be  Issued  Ing  Dominion,  provincial  and  muni-  taxation  beyond  the  danger  point, 

under  and  secured  by  a  trust  deed  cipal,  amounts  to  $92,  while  in  1913  Perhaps  a  deal  whereby  the  gov- 

[  of  hypothec,  mortgage  and  pledge,  it  was  only  $38,”  he  said.  ernment  would  hand  over  to  the  mu- 

whlch  shall  be  junior  and  subordin- .  The  federal  Government  had  in  nlclpallties  the  collection  of  its 
nto  tn  th«  first  hvDothec  and  mort-  the  past  two  years  reduced  con-  .rresent  taxes,  within  municipal 


A  meeting  of  the  first  mortgage  i  taxation  upon  the  Income,  the  wages 


sbestos  Corp.  Not  To  Pay 
Maple  Leaf  Bond  Interest 

Asbestos  Corporation  has  advised 
3  Eastern  Triust  Co.  that  it  will 
t  pay  £he  interest  due  on  Decem- 
r  1,  on  the  Maple  Leaf  Asbestos 
rp.  bonds.  This  subsidiary  has 
Islanding  $148,600  of  7%  bonds 
e  in  1944.  The  parent  company  Is 
ling  advantage  of  the  90  days’ 
ice  clause  and  before  the  end  of 
3  period  the  management  hopes,  to 
■et  its  obligation.  _ 


io/ 
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On  Guaranteed 
Trust 

Cerlifiealcs 

1  Safe  beyond  ques¬ 

tion  and  uncondi¬ 
tionally  guaranteed. 

Send  for  dcscriptite  circular 
nit  hour  ohliiation. 


STERLING 

TRUSTS 

CORPORATION^ 

Jlerlina  Tower,  TORONTO 


Vancouver,  B.C.,  Nov.  24,  1932. 
The  Editor,  The  Financial  Times, 
Montreal,  P.Q. 

Dear  Sir: 

The  letter  dated  Octo'ber  31st  from 
Mr.  Orville  Rolfson  which  you  pub¬ 
lished  on  November  16th  imder  the 
heading,  "A  Matter  of  Service,”  has 
proven  very  interesting  to  our  man¬ 
agement  and  sales  force.  'We  heart¬ 
ily  agree  with  many  of  the  state¬ 
ments  made  by  Mr.  Rolfson,  particu¬ 
larly  the  first  one.  In  which  he  com¬ 
plains  of  the  use  of  the  term  "In¬ 
vestment  Banker”.  As  a  matter  of 
fact  we  often  describe  ourselves  as 
“Investment  Bankers”  when  Intro¬ 
ducing  ourselves  to  strangers,  large¬ 
ly  for  the  want  of  some  more  ap¬ 
propriate  description  of  our  busi¬ 
ness. 

■We  quite  admit  that  we  are  a  "se¬ 
curity  selling  organization”  because 
the  only  earnings  we  make  are  from 
commissions  from  the  sale  of  secu¬ 
rities,  but  we  feel  that  our  function 
is  far  more  important  than  that  of 
“merely  selling  securities”.  The 
name  “Bond  Dealers”  Is  not  entirely 
appropriate  because  our  recommen¬ 
dations  often  Include  preferred 
stocks  and  even  common  stocks  on 
what  we  consider  proper  occasions. 
The  real  function  of  our  organization 
is  that  of  "Investment  Counselors”, 
endeavoring  to  assist  those  with 
funds  to  invest,  to  do  so  to  their  best 
advantage,  but  I  am  .sure  that  we 
would  be  considered  very  "up  stage” 
to  introduce  ourselves  as  such. 

Mr.  Rolfson’s  charge  that  "it  is 
w'Cll  known  that  many  so-called  in¬ 
vestment  bankers  will  buy  any  type 
of  security,  good,  bad  or  indifferent, 
and  recommend  and  sell  the  same 
security  to  the  public",  seems  large¬ 
ly  justified  In  the  light  of  the  past 
five  or  six  years’  experience.  Un¬ 
fortunately  for  our  particular  firm 
we  are,  like  all  houses,  too  small  to 
originate  and  sponsor  the  more  im¬ 
portant  industrial  or  public  utility 
financing,  dependent  on  the  large 
"Investment  Bankers”  for  our  sup¬ 
ply  of  securities.  We  are  also  de- 
pend-cnt  upon  them,  and  the  finan¬ 


cial  papers  and  statistical  services 
for  our  infonnation  pertaining  to 
most  of  the  securities  which  we  han¬ 
dle  aside  from  government  and  mu¬ 
nicipal  bonds. 

Owing  to  our  many  vmfortunate 
experiences  through  placing  reliance 
in  the  representations  made  to  us 
by  underwriting  groups  including 
most  of  our  chartered  banks,  in  the 
printed  circulars  and  display  adver¬ 
tisements  appearing  in  the  financial 
and  other  papers,  our  firm  decided 
over  a  year  ago  to  confine  its  atten¬ 
tion  in  these  matters  as  far  as  pos¬ 
sible  to  "audited”  statements.  That 
our  decision  to  discontinue  ac¬ 
ceptance  of  the  above-mentioned  rep¬ 
resentations  was  justified,  can.  we 
think,  be  quickly  demonstrated  by  a 
reference  to  the  circular  which  was 
^Idely  advertised  at  the  time  of  is¬ 
sue  in  1928,  by  some  of  our  large 
underwriting  "Investment  Bankers”, 
and  offered  widely  by  some  of  our 
chartered  banks,  describing  Canada 
Power  &  Paper  Co.  Ltd.,  5^6%  bonds. 
The  dismal  collapse  of  this  mighty 
structure  a  few  months  afterwards 
needs  no  comment. . 

41  ¥  V  » 

So  much  for  judging  securities  by 
the  circulars.  It  was  then  we  adopt¬ 
ed  the  policy  of  relying  only  on 
"audited”  statements.  One  of  the 
latest  “let  downs”  which  we  have 
had  has  been  in  the  case  of  Abltibi 
Power  &  Paper  Companj'.  The  an¬ 
nual  report  for  1931  under  date  of 
Miirch  6,  1932.  shows  that  during 
that  year  the  bank  loans  were  ro*luc- 
|6d  from  $4,300,000,  at  which  time 
they  cool'd  still  find  the  funds  for 
bond  interest,  to  $3,400,000  by  De¬ 
cember  3l8t  and  by  .March  5th  of 
this  year,  to  $2,150,000.  The  finan¬ 
cial  papers  reported  the  loans  fur¬ 
ther  reduced  to  a  mere  $300,000  be¬ 
fore  August  Ist,  so  that  we  recom¬ 
mended,  as  a  speculation,  the  pur¬ 
chase  of  the  bonds  In  May,  at  31. 
There  were  other  Important  features 
in  the  annual  report  such  as  the  re¬ 
tirement  of  nearly  $1,000,000  of  the 
funded  debt  and  a  further  reduction 
during  1932  of  some  $800,000.00.  The 


payment  of  preferred  stock  dividends 
(most  likely  on  subsidiaries)  of 
$820,727.00.  The  statement,  certi¬ 
fied  by  Messrs.  Price,  Waterhouse  & 
Co.,  chartered  accountants,  showed 
that  the  current  assets  were  $16,125,- 
320,  as  compared  to  current  liabili¬ 
ties  of  $5,215,995.00,  etc. 

’The  bonds  were  dealt  in,  plus  ac¬ 
crued  interest,  on  May  31st  this  year 
and  on  June  Ist,  after  the  apparent¬ 
ly  tremendous  Improvement  of  the 
company’s  position  during  the  pre¬ 
ceding  eghteen  months,  the  company 
was  unable  to  provide  the  bond  in¬ 
terest  Practically  every  financial 
service  and  newspaper  in  the  coun¬ 
try  expressed  the  reasonable  assur¬ 
ance  that  the  bond  Interest  would 
continue  to  be  paid.  Even  “The 
Financial  Times”,  In  a  front  page 
article  xmder  date  of  May  20th,  has 
this  to  say  in  quotation  marks:  The 
Financial  Times  is  advised  authori¬ 
tatively  that  "there  appears  no  rea¬ 
son  why  the  payment  should  not  be 
made”  although  the  board  will  have 
to  decide  on  this  formally. 

The  same  article  goes  on  with  the 
following  reassuring  comment:  "Of¬ 
ficials  of  Abltihl  are  at  a  loss  to  un¬ 
derstand  the  crop  of  rumors  of  an 
adverse  nature  directed  against  the 
company",  etc.  Eleven  days  later 
the  company  defaulted  In  Its  first 
mortgage  bond  Interest  ! 

Now,  we  would  like  to  ask  Mr. 
Rolfson,  or  you,  Mr.  Editor,  how 
can  conscientious  investment  coun¬ 
selors  be  expected  to  protect  their 
clients  and  themselves  under  such 
circumstances  ?  Many  bond  houses 
were  probably  in  the  same  position 
as  that  in  which  we  found  ourselves, 
with  bonds  in  the  process  of  deliv¬ 
ery  on  May  'Slst  for  delivery  after 
June  1st.  We  had  to  take  the  bonds 
up  and  advance  the  accrued  dividend. 
We  could  not  deliver  to  the  pur¬ 
chaser  and  charge  them  with  de¬ 
faulted  coupons  on  or  after  June  1st, 
and  so  we  own  coupons  for  which  we 
have  paid  In  full  a  day  or  so  before 
they  defaulted. 

Believe  It  or  not,  we  do  not  con- 
(Oontlnued  on  page  11.) 


pany’tdng  more  particularly  here-  capita  cost  of  Government,  Includ-  boundaries,  without  increasing  land 
inafter  "described  and  to  be  Issued  Ing  Dominion,  provincial  and  muni-  taxation  beyond  the  danger  point, 
under  and  secured  by  a  trust  deed  cipal,  amounts  to  $92,  while  in  1913  Perhaps  a  deal  whereby  the  gov- 
of  hypothec,  mortgage  and  pledge,  it  was  only  $38,”  he  said.  ernment  would  hand  over  to  the  mu- 

whlch  shall  be  junior  and  subordin- .  The  federal  Government  had  in  nlclpallties  the  collection  of  its 

ate  to  the  first  hypothec  and  mort-  the  past  two  years  reduced  con-  .^resent  taxes,  within  municipal 

gage  hereinafter  referred  to.  (3)  trollable  expeiurtltiire  from  $208.-,  boundaries,  like  the  aiuu-sement  tax. 

To  sanction  and  consent  to  a  first  600.000  to  $143,500,000.  a  reduction  of  can  be  worked  out 


hvnothec  and  mortgage  on  the  *2%,  Mr,  Rhodes  declared.  The  ma-  -  —  - - 

lands  buildings,  and  assets  of  the  enJtude  of  this  reduction  can  only  bo  STEEL  ORDERS  DWINDLE. 

new  company  to  secure  the  payment  J‘®®'*zed  in  light  _of  the  fact  that  con-  New  York,  —  Steel  orders  are 

of  a  loan  of  the  principal  amount  .trollabl®  e.Tpenditures  are  only  38%  dwindling  and  further  curtailment  is 
of  $30  000  and  the  accessories  of  ^^tbe  total  and  include  all  salaries  indicated  over  the  next  fortngiht. 
such  loan,  the  said  loan  to  bear  ln-!®“‘*  the  total  cost  of  tovernment  the  Iron  Age  says  in  its  weekly 
Zest  at  the  rate  of  6V4%  per  an- 


classed  as  fixed  charges.  Dlmihish- 


The  publication  estimates  ingot 
production  this  week  at  16  per  cent. 


num  (4)  On  the  $160,000  new  The  publication  estimates  ingoi 

Ss  to  be  Issued  a  rate  of  4%  In-  ®^  revenues,  railway  deficits  and  tin  production  this  week  at  16  percent, 
terfst  if  ZrS  and  not  ?ess  toan  ^^foyment  expenditures  have  cans-  capacity,  against  17  per  cent. 
2^  will  Z  Mid  Z  to  December  ed  Increases  in  taxation,  he  said,  but  ^.,th  tinplate  operations 

iS?'  Ifter  Xlch  4%  will  ibe  the  ^be  people  have  borne  those  with  continuing  to  furnish  the  greatest 
laar,  aiier  wuica jt/o  ^  '^“'’  patriotic  fortitude  apart  from  those 

fixed  rate.  (5)  To  distribute  pro  jp  former  days  were  loudest  tn  | 

bondholders  the  1,600  demands  for  increased  govern-  „p  o„r  fiscal  autonomy  and  to  sur- 

^ _ _  [mental  expenditures.  render  control  at  a  time  when  fln- 

,  ,  D  ju  IJ  I  ■  -  ^  t®  Indhstry.'  anciul  stability  is  pre-eminently  es- 


AleTcander  Bldg.  Bondholders  j  “Every  dollar  released  from  Gov  sentlal 
Called  to  Modify  Trust  Deed  ernment  channels  is  an  additional  asked. 


recovery?” 


dolla^  available  to  serve  and  t 
sti:ii''l.i'te  industry  and  i  tuiimerce  " 


If  the  dollar  were  brought  to  par 


it  V  iih  the  pound,  Mr.  Rhodes 
T  'v  t  M  that  $  ."0  "’'O  :;»0  wo  -’’’ 

’  '  f'i  whfl  .-r-  h'l  • 

■  'Mi  at  c.na  nicti";-  ■ 

'  ,  t  la  f'c  •'  ' 

doahted  If  the  ta' 

.  i!  :r  id  ’  onal  st. '  .. 

■•T’li.r'J  a  e  one  or  two  eo- 
V  ''a-  Stan  o  t  in  bo' d  re’’e:'.  : 


Alexander  Building  Corp.  6%  20-  sti  u- ate  industry  and  .  mnaierc  j"®  'in  Z  '  a 

year  1st  mortgage  bond.holders  will  ,  ,  ,.  i  ,  ,,  ...  whZ  r-  ’•>  h«  • 

■be  asked  at  a  meeting  called  at  the  Lbndcs  disagreed  ed  >  t  <  Mi  mq  m-Mi..'  • 

offices  of  Montreal  Trust  Co.,  Mont-  v- bo  advocate  infla  inn  of  {a-  •  •  d.  Mens  h;"  ■ 

real.  January  4th.  1933,  to  pass  on  dlan  currency  to  Imk  the  doll.'  •  ... 

resolutions:  (1)  To  waive  default  on  7'*  “l®  sterling.  1  he  a.  vers  doahtod  If  b^  <• 

interest  diie  (’’ITo  sanction  >”'*’^b:cer  o  '  td’onalst.  .. 

1.  riis*=  a-nr-cinted  currencies  i,n  other  ’•'I’lir'i  a  e  one  or  two  eo- 

0^°"^  *  no  mit  ovHnno-o  of  fic/  1=*  Countries  has  lent  impetus  to  the  stan  o  t  in  bo' d  re’'c:. 

ers,  to  ®’"®b®°;’®  ®  ^  ^®^  agitation,  he  said,  but  he  warned  that  tory  disclo.ses  that  once  inJl  ition  i 

mortgage  cumulative  income  bond  . ''■*tion  is  started  it  is  difficult  deliberately  embarked  upon  it  Is  dif- 

]  to  control.  ficult  if  not  impossible  to  cnntrol, 

mature  Oetdaer  Ist,  payable  in  prospects  suggested  by  and  tested  In  the  crucible  of  lime  It 

Canada.  T,®  ®®“®®.‘"  i  bringing  the  dollar  down  to  the  has  brought  suffering  if  not  disaster 

lation  of  obligations  or  company  are  so  alluriin^  and  the  idea  in  its  wake.  Furthermore  every 

provide  monthly  sinking  fund  as  found  favor  to  such  an  extent  country  which  has  experienced  the 

per  trust  deed  and  substitute  there  are  those  w'ho  would  link  effects  of  Inflation  has  without  ex- 

sinking  fund  yearly,  representing  <jojiar  with  the  pound  sterling,  ception  endeavored  as  speedily  as 

1  one-halY  of  surplus  after  Interest  Assuming  such  a  course  wer«  prac-  possible  to  return  to  the  basis  of 
and  accumulations  have  been  pro-  -ticable,  are  we  prepared  to  yield  souzid  money. 

'vlded  for. 


DDITICU  MAI^IiDC  ^  I  *^-2  Furniture  incrrased  from  54. f» 

BKI1I5I1  IKIAMiKD  ^  ^  /)  ■ 

OF  CHEMICALS  TO  f  ^*iA>^6^MJn^4AjcA^  ir‘^d?o°^o*:,y:’.S3».r'' 

mm  '  -  !  Dyei's  and  cleaDfir?  fel  1  f roni  J 23.5 

WFK  Ilf  Ik  MAPIfltT  In  Seplcinber  to  108.8  in  Octobar: 

ULlLlIV  vUA  iTl/lAlVd  WllHam  Av  Kden.  preaidant  of  Do-  and  Golletflate  Inatltute.  Commen-  hardware  from  104. .5  to  103.4  and 
_  rataion  Rubber  r.n.  Ktd .  who  baa  ced  bis  bualneaa  career  In  1907  with  reatauranta  from  84.7  to  61..'!. 

Are  Organizing  for  Mau  Attack  elected  a  director  of  the  Woiwla  j^®  Bamk  of  t.  anada  tn 

A  •  r  »  •  i »  I  .m  .  .  'VfMtdifock  as  a  clerk,  and  was  with  Pm<wm 

Agauut  Antencan  Manutacturina  Co.  Dtd,,  to  ftn  the  ,he  bank  until  1907  when  he.  Joined  ^  "  a  i  •  i  ^ 

Competitore  vacancy  in  the  board  of  directors  of  |  '"aaadlan  f  onaolldated  Rubber  Co.  t^own  A  Lntle. 

-  ^Bat  Company  caused  by  the  death  of  Ltd.,  now  Dominion  Rubber  Co.  Ltd.  «-tinio«ai«  nrtr»  tndeT  for  Vo- 
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^  ^  ^  CANADIAN  INDUSTRIAL  ALCOHOL  COMPANY  LIMITED 


Down  A  Little. 


U.  S.  HAS  A  MONOPOLY 

Xew-  Vork.  -  A  croup  of  BritJah  ' 
■chemical  producers  are  advocat- . 
Ine  a  mass  attnck  oiii  the  Canadian  j 
ma.iket.  The  only  hope  of  overc^^m-  i 
;  inc  .Amerloan  competlitoTO  la  through  ' 
a  iiniied  sales  organuatlon. 

Details  of  the  project  will  be  con-  i 
'Idered  soon  by  cx>iiimilteea  of  the 
Association  of  Kritlah  Chemical  Man-  : 
ufacturera.  It  has  already,  been 
presemtod  to  the  asaociation  by  Its  ' 
rhairman  and  representative  at  the  ' 
Ottawa  conference.  Dr.  E,  F.  Arius- 
tronp.  The  houses  represented  in 
the  organization  would  sell  on  an  j 
agreed  basis  approximately  accord-  ; 
Inc  *o  cost,  amd  share  In  the  espen-  I 
.«es  and  profits  according  to  turu-  i 
over  or  to  some  other  convenient  ■ 
.plan.  I 

,  Britishers  alt  along  have  found  U  ' 
‘almost  inipo.ssible  to  break  into  the^ 

'  Canadiaii  market  because  of  its  ! 


u..  now  joorainion  nuDoer  lo.  wo.  wholesale  price  index  for  No- 

^  f  vember  was  54.8,  compared  with 


Mr.  Eden  Is  a  member  of  the  Royal 
Montreal  Golf  and  Mount  Royal  Ten- 


66.0  in  October.  Vegetable  products 
were  unchanged  at  52.2,  owing  to  ■ 


I  f^iluctlonB  In  wheat,  rye,  gluten 


ifree-maaon  being  a  member  of  the 
Rojml  Albert  I^odge  A,  F.  and  A.  M..  aTvan c^  in 
Royal  Alberta  chapter  t32ind  degree.  , 

Soottlah  Rife):  and  Karnak  Temple  ^ 

A  A.  O.  N.  M.  8.  products  dro 


Sir  George  Burn,  whoae  death  oc¬ 
curred  this  week  at  Ottawa,  was  for¬ 
merly  general  manager  of  the  Bank 
of  Ottawa.  An  outstanding  flgtire  j 
In  banking  circles.  Sir  George  was 


meal,  and  shorts  counterbalancing 
advances  in  barley,  corn,  flax,  oats' 
and  oatmeal.  Animals  and  their  | 
products  dropped  from  59.3  to  67.5.  : 
Mbres  and  textiles  declined  from  | 
69.1  to  68,6,  raw  cotton.  Jute,  print  j 
and  napped  sheeting  accounting  for  [ 
it. 

Wood,  wood  products  and  paper  ! 
were  up  from  64.5  to  |M.6.  spruce 


PROFIT  AND  LOSS  ACCOUNT 

To  Operating  Loss  for  the  year  after 
crediting  administration  fees  and 
expenses  charged  against  Associ¬ 
ated  Company,  and  before  making 
any  provision  for  depreciation.. ...  $  10,35189 

**  Interest  on  Sales  Tax  Claim,  Bond 

Issue  Expense,  etc . . .  6,156  14 

“  Additional  Reserve  against  Inven¬ 
tories  of  Materials  and  Supplies..  12,000.00 
•*  Maintenance  of  .Stocks  of  Spirits  77,145.62 
“  Overhead  Expense  of  own  and 
•Associated  Companies’  Non-Operat¬ 
ing  Plants . 102,682  73 

**  Interest  on  Bank  Loan. . , ..m.-.  161,104.3.2 


30th  SEPTEMBER,  1932 

By  Loss  for  the  year  carried  down....  $  369,440.70 


To  Loss  for  the  year  brought  down..  $ 
"  Balance  brought  forward  from  last 
year  . . .a,,.  — 


$  369.440.70 

$  369,440  70 

3,041,071.52 
$  .3.410,512.22 


president  of  the  Canadian  Bankers’  lumber  and  ground  wood  , 

'Association  In  1916,  and  occupied  the  iinbleuclipd  sulphate  pulp 

post  of  vice-president  for  a  period  of  showing  gains.  Iron  and  its  products 
1 17  years.  His  association  with  the  rotw  from  86.8  lo  86  as  the  result  of  j 


BALANCE  SHEET 


of  Ottawa,  which 


higher  uuoiatioii.s  for 


merged  with  the  Bank  of  Nova  Scotia  plates,  auto  body  plates  and  scrap  I 


some  years  ago,  dated  from  the  year 


Non-ferrous  metals  were  up: 


jl880,  when  he  was  appointed  general  |  from  57.7  to  ,58.2,  aluminum,  silver,  j 
.manager,  until  his  retirement  from  i  lead  and  zliii:  making  gains.  .\on- 


Ihat  office  in  1917.  Born  at  Thurso, 


minerals  went  down  from 


1^., _ lacoiianu.  in  April,  oir  ueorge  nu.:i  to  bo.t.  niie  lo  a  lower  price  lor 

iptoxim  .  ® ' ‘P  i®*?  ■■  ' ’he  late  W.  G.  McMahon  of  Winnipeg,  ‘  served  his  apprenticeship  in  banking  coke.  Chemicals  and  ulllod  prod- 

adtans  are  in  the  habit  of  lelephon-  ;ig  aig„  president  of  the  Canadian  ;  with  the  Royal  Bank  of  Scotland,  nets  iiiovotI  up  froni  f4;l.4  to  83.9. 

,ing  emergency  orders  'o  Am-  Consolidated  Fell.  (’o.  Ltd.,  and  vice-  coming  (o  Capa  da  In  1866.  when  he  _ 

mg  .president  of  Unlten  Slates  Rubber  1  joined  the  stafr  of  the  Royal  Cana- 
•them  delivered  by  first-clas.s  mat  If.co.  ^ian  Bank.  He  was  a  member  of  Big  Change  In 

the  need  is  iMifficlently  urgeni  . Also,  .  Born  in  Woodstock,  Ontario,  in  the  central  committee  of  the  ('ana-  The  Trend  of  Trade 

Americans  have  found  it  profliaD.e  ,  Vj^vember  1882.  Mr.  Eden  was  ed-  dian  Patriotic  Fund  and  performeil  ' J ^ 

TO  eenn  some  of  their  best  represen-  ucaied  at  Woodstock  Public  School  ;  notable  service  during  the  w  ar.  A  favorable  balance  of  trade  of 


Tfitlves  and  technical  experts  to  get  j 
'  anadian  orders  or  answer  eoiii-  j 
plaints.  Result:  AinertcaJis  have  a 
monopoly  on  the  bu.siness.  ■ 

The  .American  chemical  Industry 
paid  .special  attention  to  figures  | 
quoted  hy  British  backers  of  the  [ 
campaign.  British  chemical,  drug. 


AT  THE  LOOKOUT 


notable  service  during  the  w  ar.  A  favorable  balance  of  trade  of  i 

_  nearly  $52,000,000  as  against  a.n  tin-  I 

favorable  baiuiwe  of  over  $30,000,000  ! 
T  T rgr  for  the  previous  12  nuMilhs,  and  a  • 

,  1  1  i  i  IK  I  I  I  J  I  decline  of  nearly  $146,0(10,000  In  iin-  ! 

'ports  from  Hie  Dnited  Stales  and  a  | 
Idrop  of  $97,000,000  tn  sales  In  that 
country,  i.i)gether.  with  substantial 

Tmmmodity  prices  are  firmer,  aecur-  exports  to  France.  Belgium  I 


campaign.  British  chemical,  drug.  (Continued  from  Page  1)  commodity  prices  are  firmer,  setur-  gains  fn  exports  to  France  Belgium 

dye.  and  color  exports  fell  off  £104.-  ship  if  the  heavy  drain  upon  the  |  ffy  markets  are  more  active  and  a  .N'eiherlauds  are  features  of 

636  in  September,  compared  with  i revenues  of  the  country  is  to  be  stem- {  E^^iteral  feeling  of  confidence  pre-  (’a,nada's  trade  for  the  year  ended 
19.31.  Sulphate  of  ammonia,  coal-tar  jmed.  The  importance  of  maintain-  'vails,  says  the  December  letter  of  October  31  last 
products,  paints  were  particularly  I ing  C  anada's  credit  position  as  a  bor 


vails,  says  the  December  letter  of  October  31  last. 

the  Royal  Bank  of  Canada.  Agricul-  c’anada'a  total  exports 


heavy  sufferers.  Since  1924,  value  irowing  nation  with  heavy  obligations  j  ture  continues  to  present  Itie  most  period  were  $524,864,605.  as  conipar- 
of  foundry  coke  has  declined  from  [payable  In  gold,  was  referred  to.  us  !  difficult  situation.  Promising  fea-  ^kj,  (niporls  amounting  to  $473,- 
£16  to  £9  mlllLons.  was  the  desirability  of  reducing  I  tures  in  the  present  economic  out-  nsi  sii.';  *ho  imnnrtu  ahnujiiio  a  Ho. 


£16  to  £9  mlllLons.  was  the  desirability  of  reducing  |  lures  in  the  present  economic  out-  084,805,  the  imports  showing  a  de- 

- - - -  taxation  to  the  end  of  balancing  the  look  include  the  healthy  condition  crease  of  over  $200,000,000  and  the 

Barter  System  budget  and  relieving  hupinegs  from  of  bank  deposits,  the  strong  lechnl-  exports  a  decline  of  over  $122,000.- 

Revived  Widelv  heavy  burden  being  placed  upo.i  cal  position  of  Canadian  manufac-  OOO.  While  imports  from  the  I’nited 

ixcvivcu  TV  ^  ^  K  ,,  Intimated  that  there  turers  and  a  prosperous  gold  min-  Kingdom  decreased  by  nearly  thirty 

Un  the  Praines  would  he  another  conversion  loan  Ing  Industry.  Canada  has  been  for-  million  dollars  there  was  an  actual 

(Continued  from  Page  1)  "***'  'ear  to  take  care  of  maturities  :  tunate  In  maintaining  her  produc-  increase  in  exports  to  Britain  of 

haen  aitrAmeix-  pare  -a  a  raa.iit  general  business  activities  slightly  over  two  million  dollars,  the 

diaepattnn  ahnwn  hv’tVi  ii  ' ®*P*^*®**‘^  would  thus  be  pos-  at  present  levels  In  view  of  condl-  first  time  there  has  been  such  an 

tle«  bnfh  iirhan  «nH  ®  Current  in  mo.-rt  Industrial  increase  in  u  long  period, 

li!!'- H  ‘-harges.  A  definite  stand  was  countries.  ' 

i»«ken  against  the  proposal  to  estab-  Manufacturing  operations  have  «  ,  , 


ASSETS 

ri'Rnr.NT  as.'iet."^: 
Arrounts  Rcifivablcr 
Trade  46,07.6.03 

Sundry  3,402  0.1 

$  49,477.06 

Z.e.?.<.-  Reserve 
for  Bad 
and  Doubt¬ 
ful  Debts.  6.191  90 

— - s  4 

Stocks  of  .Spirits  at 
Cost,  including 

Barrels  . .  . .  . .  6,11 

Materials  and  Supplies  / 

AMOUNTS  OWING 
BY.  AND  SHARES  IN 
A  S  S  O  r  T  A  1'  F  D 
COMPANIES,  AS  RF 
VALUED  BY  THE 
BOARD  OF  DIREC¬ 
TORS: 

Amounts  Ow¬ 
ing  . 12,043,81040 

Lfs-i:  Re¬ 
serve  ...  1,084.287.56 

- ^ - $  95 

Shares  —  Consolidated 
Distilleries,  Limited. 

Shares — Canadian  In¬ 
dustrial  .Alcohol  Com¬ 
pany  of  Manitoba 

Limited  .  13 

Shares  --  Robert  Mr- 
Nish  &•  Company 
Limited 


43,285.07 


6,176,11.3.84 

79,29.5.24 


-$  6,298.694.15 


By  Balance  as  per  Balance  Sheet...,  3,410,512.22 
.  =  v'  -;-  ’  •  *  3.41  aSII 2.22 

30th  SEPTEMBER,  1932 

IJABrLITIES 

CURRENT  LIABILITIES: 

Bank  Loan  —  Secured 
under  .Section  88 
of  the  Bank 
Act  ....$2,750,000.00 

Lftt : 

('ash  in 

Bank  . ...  77,482  02 

- $  2,672,517.98 

Accounts  Payable: 

Trade,  including  esti- 
mated  liability  under 
purckase  Con- 
tracts  outstand¬ 
ing  ....$  69,465.18 

Sundry-.  2,730.37 


Accrued 
Taxes,  etc. 


Charges, 


32,771.15 


959,522.8-!' 


134,704  47 


S'd  tVol  l'»n  "  7!..l^  S*'  Loading.  A, 

-hough  many  farmers,  rural  coun-  : which  had  successfully  operated  for  ,,niv  ’’65  000  tons  of  steel  ingot's  week  ended  j 

ells  and  sehoo  board*  are  finding  eighteen  years.  A  warning  was  tel  '  oduS  un  to  I 

sounded  agaln.st  meddling  with  the  this  Is^^onlv  46  ne^r  cent,  of  the  out-  ®  decrease  from  the  previous! 

fact  that  the  west  has  Bank  Act  and  the  Canadian  banking  p^j  t(,g  forresponding  period  of  2,684  cars,  and.  after  ad- 

ahlpp^  large  consignments  of  Itsjgygiem,  under  which  every  depositor  ,  igg.  Automobile  nroduction  Jtt^Iment  for  seasonal  variation,  the 

best  birds  to  the  Old  Country  the  .had  been  able  to  get  his  money  on!  declined  „  .  .  from  1931  ^®dex  number  dropped  to  59.23,  a 

poiBtry  market  appears  to  be  badly  request,  while  in  the  United  States  j  nrnd,,Ptioii  Is  nlso  smalE  9®"^  I”*®' 

glutted,  wuh  the  best  established  i  tens  of  thousands  had  stood  in  line,  .r?*  tnvtiia  tndnBtrw  hsa  LaH  a  ynars.  Coal  was  light  in  both  divl- 


and  most  reputable  firms  being  re- i  many  of  them  only  to  find  that  tti*y 


er.  .'rbe  textile  Industry  has  had  u 
more  satisfactory  year  and  the  pro- 


I  index  number  dropped  to  59.23,  a 
new  low  point  for  the  past  two 
years.  Coal  was  light  in  both  divi¬ 
sions  and  the  total  of  5.682  cars  w-as 


*®^  ^*®*’’  ’*’*‘®  I  ductlon  of  boots  and  shoes  has  been  previous  week’s  loadings 

bulk  of  the  trade.  Net  prices  which  addresses  of  Sir  Charles  and  Mr.  Bog  io,»n_  than  last  vear  Con  cars.  Grain  was  down  by 

the  fanj^era  are  receiving  are  often  appear  on  page  6  of  this  issue.  !  rm-Vim,  513  car.s.  inerchaiidiso  by  236  cars 


etrucHon  works  undertaken  during  cans.  .ntrcuauuisR  oy  ,  ars : 

the  year  have  been  greatly  curtailed  miscellaneous  freight  it.y  2b2i 


low  Case,  are  even  re-  The  representative  gatherlag-^e  ^ryerhave  beergreryc-u/t^^  ““d  " 
porlad  where  shipments  eent  to  the  of  the  financial  events  of  the  year—  of  ..nni^ru 

nr“  Impreesion  that  our  shoU  ^  c^siderable  de 

LOB  carrying  onargea.  problems  are  etlll  serious  indeed,  i  _ _  vision 


^^rytog'SSr^gii  '‘‘®  ’h®*  "“J '.ward^  shows  a  c^msiderable  de- 

-me  carrying  ohargea.  problems  are  etl)l  serious  indeed.  . he, tow  levels  of  i')3i 

Tn  the  northern  resjlous  of  the  and  will  have  to  be  '  faced  wilh  Btun  .tnejoi^leyele  of  1J31. 

Weak  the  itltuatlon  Js  better  than  In  courage  and  resourcefnlnesfi.-  But-  -g _ _:i _  .  i  ,  • _ 

the  south.  The-  enterprising  home-  the  feeling  was  created  that  uncer-  occonpMy  umubctim  ^ 
steader  in  these  regions  may  virtu-  tain  as  the  Immediate  future  Is.  eon-  Have  Bean  More  Acbve. 

•  ally  eubsiat  without  money  except  dltlons  are  now  more  stable,  with  it  i*  now  apparent  that  the  dis- 
[  «o  far  ee  hl.^  xaaulrements  for  tea,  indications  that  the  low  point  of  the  appointing  records  of  the  ma,1or  in- 
.  tobacoo  and  a  Tew  lines  of  clothing  depression  was  passed  in  .Bine  last,  rfustrles  for  mid-autumn  production 

ATft^nMrneo*  Ho  has  no  rent,  payi  were  largely  offset  tty  a  burst  of 

*  taiea  are  n^  Rhodca  and  WMto  •  activity  In  the  secondary  indus- 

I  Condemn  Inflation.  ‘•‘  ‘eB.  notably  the  textile  trades. 


'  wood  for  tha  pralria  market,  shoots 
enough  game  for  his  table,  and  lives 
well  on  the  proceeds  of  the  past 
anmmer's  farming  operations.  ^si 


awarded  shows  a  considerable  de-  Total  loading.^  in  the  eastern  dl- 
cilna'fituu  IbO'low  level*  of  1931.  vtsiou  amounted  to  26,246  carsK. 

■  _ i:  .  which  was  less  than  for  the  previ- 

Secondary  Induatriea  h®' 

Ij  p  •'  A  G  creasing  by  842  car.s.  but  the  index 

nave  lloni  more  Active.  number,  after  adjustment,  rose  to 

It  t»  now  apparent  that  the  dis-  63. Of)  from  61.89  for  the  previous 
appointing  records  of  the  ma,1or  in-  week. 

dustrles  for  mid-autumn  production  Jn  the  western  division  the  rie- 
were  largely  offset  by  a  burst  of  crease  from  18,66,3  cars  for  the  pre- 
activity  In  the  secondary  indus-  vlous  week  to  17.020  cars  was  more 
tries,  notably  the  textile  trades,  than  the  usual  seasonal  decline  and 
<ommentB  the  current  Monthly  the  index  fell  from  55.99  to  64.42 


,  ,u  I  commentB  the  current  Monthly  the  index  fell  from  55.99  to  64.42 

II  '  ®  tt-*^*Bmerclal  Letter  of  the  Canadian  Grain  and  coal  were  both  light,  de- 

1  ;®®  *’asi8  re-  bujjIj  of  Commerce.  It  continues:  creasing  by  608  and  9.59  cars,  res- 

be  American  dollar  exceptions  to  declining  peefively. 


OTHER  investments— 

AT  CO.ST . . 

FIXED  ASSETS: 

Real  Estate,  Buildings. 

Machinery  and/ 

Equipment,  per  .Ap. 
praisal.  31st  May, 

1925.  plus  subsequent 
additions  at  (051....$  4,146.971.71 
Tfs.s;  Reserve  for  Pe- 

precialion  . .  1,137,628  04 

■  '  $  3:009.34.167 
Goodwill,  Trade  Marks, 
etc .  2.142  1,80  50 

DEFERRED  CHARGES  T(T  OP¬ 
ERATIONS  . . . . 

**The  collectibility  of 
amounts  owing  by  two 
-Associated  Companies 
will  be  affected  ‘ by'  the  ' 
results  "of  court  actinus 
now  awaiting  decision  be 
fore  the  Privv  Council 
A  P  P  R  O  V  F.  D  ON- 
BEHALF  OF  THF 
BOARD: 

(Signed)  SHAUGHNESSV  /  t, 
(Signed)  L:  V.  WRIGHT  j 


-200,0')0,OU 


5,151,524.17 

21,224.83 


FIVE  YEAR  —  6  PER  „ 

CENT,  first  MORT¬ 
GAGE  BONDS 
DUE  TANUARV. 

1937  ...... $.5.000.000.09 

I  Held  by  the  Canadian 
Bank  of  Commerce  as 
additional  security  for  < 

RanJjl  Loan). 

SHAREHOLDERS’  ACCOUNT: 

Capital  Stock: 

-Aulhorized — 1,500.000 
.Shares  without  nom¬ 
inal  or  par  value,  di- 
'  vided  into  1,000,000 
X’oting  Shares  and 
500,000  Non-Voting 
.Shares. 

Issued — 069,480  Voting 
Shares. 

123.435  Non- 
A'otiiig  Shares 
for  a  consider¬ 
ation  of _ $13,398,700.00 


Deduct; 

Profit  and  Loss  .Acrount 
—  Debit  Balance  .... 

Shareholders’  Equity.. 


$  2.777,484.68 


.3,41 0,5!  2.22 


Contingent  Liabilities:' 
Under  guarantee  of  De¬ 
benture  .Stock  of  Robert 
.AlcNish  &  Co.  Limited, 
amounting  to  $4,105.- 
820.00  and  Interest 
thereon. 

Notes  Receivable  under 
Ttisrount  with  Bank — 
$3'),515  00. 


$12,765,672  46 


.$12,765,672  40 


In  nOTthem  Manitoba  otUy  prod^^^^^  '  - 

town  of  min  yion  Is  showing  any  sale  of  our  commodities  to  sterling  ,  ootoher  were  in  newsnrlnt  which  o  •  •. 

vitality.  The  Hudson  Bay  Mining  asainsr  the  settlement  of  Increase  of  somewhat 


TO  THE  SH.ARL’nnLBErRS  OF  f’ANADUN  l.NDUSTRl.M.  AI.OOHOt,  COMPANY.  LIMITED; 

\Vp  liave  vfamineU  (he  above  Balanre  Sheet  dated  Septemlier  ."JO.  1032.  with  the  books  of  the  Company  ind  haee 
obtained  all  ftfe  infotraa'lon  and  expl-inalioni  we  have  required  Subject  lo  the  adequacy  of  the  Reserve  for  Depre 
elation  and  (o  the  fact,  that  no  prnvi«ton  fur  depreciation  haa  been  made  in  respect  of  the  year  ended  September  3n. 
1932,  In  our  opinion  the  B.tlance  Sheet  is  prii|ierly  drawn  tip  to  as  to  exhibit  a  true  and  c.-irreet  view  ot  the  state  of  the 
Company's  affairs,  according  to  li  e  besi  nf  our  information  and  the  explanations  given  to  us  and  as  Ehonii  by  the  books 
of  the  tl'ompany. 

2,11  .SI.  .tames  Street.  Montreal.  (.SignediOKLOITTE,  PLENDEB.  H.A.SKINS  *  SELl.S. 

November  21  in.3'2.  .AtiDITOKS. 


evidence  even  this  winter  Plln  vtnn  wuoaes  counseiiea  me  maintenance  "Bu-smess'  improvement  must  now 

now  has  a  population  of  between  >he  reduction  ot  j ^  decline  In  the  lumber  mit  clarification  of  legislative  iin- 

$.000  and  6,000.  It  has  ousted  The  looking  to  the  *'a'a"®- j  the  ^traffif  current  downward 

,  Pa»  aa  the  Jargest  town  of  Mani-  *‘’®  national  'budget  and  the  ininerals.  Railway  treight  traffic  trends  i.s  most  lines  are  conformins 

tebn^rmlnerallxed  northland  business  from  the  present  has  dropped  sharp  y  aince  mid-  ^i^seiv  To  normal  seasonal  tenden- 


I  excessive  burden  of  taxation. 


September  after  rising  to  a  Point  Stabilizing  factors  should 


War  Debts  Situation 


17  •  A  J  i  nis  Bfana  nas  peen  enflorped  ,D; 

CvomuigS  ArOUnO  sir  Thomas  White,  former  .Ministe 

65  Cents  Share  !  Finance,  who  recalls  that  in  the  there  was  an  impravement  in 

c  p  D  •!  months  following  the  Armistice.  1 
•seen  ror  crazu  campaign  was  carried  on  throughou 
(Cont.ln’ued  from  Page  J)  the  country  In  favor  of  the  dlstribu 

ment  being  made  that  consideration  tlon  among  returned  men  of  $500, 
would  again  be  given  to  dividends  In  000.000  In  paper  money.  This  move 


This  stand  has  been  endorsed  .by  ®^®.'''®.  h'"“®  evidence  during  the  next!  (Continued  from  Page  1) 


_  •  of  complicated  problems  are  involv- 

'|ia  ed.  ftossihly  the  most  difficult  of  all 

’******'^**  such  problems  are  those  counectei: 

— - —  with  a  resumption  of  the  flow  of  ca- 

September  1929,  with  the  pital  throughout  the  world.  I  sc* 


J,  nr  inni  ♦Uo  ...(ha-  v.onH  ........Q  .....  I.,.-;,.  .  \v.uiiiiuueu  itom  rage  11  .Ciuniis  ociJit-iiiuci  nnii  i  |JUiil  iiirouKiioiii  liic  worm.  i  no: 

White.  Inrnier  Minister  ®®''®''®'  nionths.  (  onstruotlve  legis- j  the  twenty  countries  taken  together  1  twelve  months  ending  ScpteiitlK-r,  no  signs  at  present  that  such  a  flow] 


lafion  hy  Congress  would  provide  I  was  almost  exactly  $24,500,060,000.  |J932,  ntnoiints  to  45  percent.  Ger-  ran  be  resumed  in  the  near  futurd 


months  following  the  Armistice,  a  plojraent  during  the  the  needed  stimulus  to  biisines.s  ifj  In  tlie  twelve  months  ending  Sep- I  many  has  had  a  somewhat  similar  and  pending  resumption  Hie  grea 


campaign  was  carried  on  throughout  a  period  when  employment 


the  spring  period  is  to  record  at  (ember  30th,  1932,  the  corresponding  I  experience  and  in  her  case  the  cor- 1  exporting  Industries  of  the  credltoi 


the  country  In  favor  of  the  dlsDdbu-  ally  either  stationary  or  on  the  de-  Uptrend  which  was  j  fiKure  for  their  cpmbinetl  exports  responding  shrinkage  is  47  per  cent. 


11.  itrncwdi  ui  iiitj  upiiciiu  wiircii  wrts  iwi  i  iicii  ci 

Cline,  and  a  smaller  recession  Jat-  Further  j  was  $9,900,000,000.' 


t-ies  will  continue  to  be 


terly  than  might  have  been  oxpect- 


during  December 


Denmark  has  suffered  somewhat  principal  sufferers. 


'rhe  merchandise  exports  of  ihese  more  seriously  than  either  of  these  pg^p  gj|  these  Ihret 

twenty -countries  taken  together  had  ami  shows  a  shrinkage  of  49  per  groups  of  problems  must  be  facet 
thus  declined  by  ho  less  than  $14,-  cent,  in  the  gold  values  of  her  ex-  solved  roitstrnclivelv  before  wi 
600,000.000,  or  hy  60  -per  cent,  almost  ports.  In  each  of  the  seventeen  healthy  conditions  ii 

exactly.  other  countries  listed  al.ove,  the  world’s  business  may  re 

Ihree-fifths  of  their  export  trade  shrink.age  expeneneed  already  has  in  an  ideal  solution  all  wouli 

has  thus  already  disappeared  and  we  been  50  per  cent,  or  more.  dealt  wilh  simultaneously,  bu 

have  not  yet  any  warrant  for  sup-  xhe  shrinkage  of  exports  In  the  tlierc  arc  no  signs  of  a  simultaneou 
posing  that  the  remaining  two-fifths  rase  of  the  United  Kingdom  has  been  solution. 


•  .lanuary  of  next  year.  The  early  U"®®^ was  supported  In  some  quarters  ed;  thus  the  most  recent  Dominion  |g  twenty -countries  taken  together  had  anti  shows  a  shrinkage  of  49  per 


outlook  for  the  Company  Is  not  en-  (’•'  ground  that  the  circulation  of  Government  em.ployment  report  factor  involved  thus  declined  by  ho  less  than  $14,- 1  cent,  in  the  gold  values  of  her  ex- 

omiraglng  with  economic  c.onditltxns  ««  ™uch  additional  money  would  mentions  that  the  drop  in  factory  ”Ourrentlv  industrial  planning  is  (106,000.000,  or  hy  60  per  cent,  almost  I  ports.  In  each  of  the  seventeen 

In  Brazil  still  di-sturbed  and  no  early  nmke  current  busines-s.  better.  The  employment  was  not  so  great  as  in  being  held 'in  abeyance  largely  be-  exactlv.  [other  countries  listed  above,  the 

signs  of  Improvement  Indicated.  As  government  of  that  (Ime  resisted  the  late  autumn  of  the  three  pre-  p^^g^  of  the  importance  ascribed  to  Three-fifths  of  their  export  trade  shrink.age  experienced  already  has 


a  result,  however,  of  the  conserva-  (his  proposal  for  unrestrained  Infla-  ceding  yeat  ..  This-  comparatively  nrosoective  lecislation  at  the  has  thus  already  disappeared  and  we  been  50  per  cent,  or  more, 
tive  policy  of  directors  i,n  the  past,  Jlon  .Just  as  the  present  government  favorable  showing  is  the  result  of  ^  ^  ®  ^  have  not  yet  any  warrant  for  sup-  The  shrinkage  of  export 

surplus,  reserves,  and  physical  assets  tPsisUng  similar  proposals  to-day.  the  sustained  production  of  con-  H,,gmfiss  nolicies  cannot  he  formn  Pf’sing  that  the  remaining  two-fifths  fase  of  the  United  Kingdom 
have  been  built  np  to  a  point  where  Sir  Tho:nas  adds  that  the  advantages  sumption  (rather  than  of  capital)  f.ntlT  clrmi?  of  their  trade  is  safe  from  the  fi^er  cent  and  in 


fifths  of  their  export  trade  shrinkage  experienced  aJready  Jias 


thecompany  is  well  situated,  to.  take  Great  Britain  through  I  goods,  which  is.  perhaps,  as  it 

Immediate  and  material  advantage  of  h^'e  deflation  of  the  pound  sterling  should  be  in  times  like  the  present.  u  ifw^v  ^  Hv 


lated  until  certain  basic  political  ^adc  i.s  safe  from  the  r;}  per  cent.,  and  In  the  case  of  ihe  Meanwhile  the  bare  fact  remain! 

decisionsare  made.  The  existing  tin-  British  EJmpire  the  corresponding  thalX 

certainty,  therefore,  is  likely  lo  ex-  r '  ^  respectively  yield  the  fol-  ^  ^^g^  ,  ^.g 

tend  at  least  through  the  e^rly  wn-  , he  ‘  present  we  .are  simply  V' ..f  6".  n.-r  .J"  (h®  P/®*^c®(  might  of  th 


Yuleiide  Shopping 

F.  L.  YEADON 

CUSTOM  shirt-maker 

H«kerd«sKer 

Call  snd  Ik*  Rn* 
rtna*  of  Impeitad 
CnsHth  and  Franck 
Nackwaar 

The  patterns  are  select 

Each  tic  enclosed  in 
lace  trimmed  box 

Prices  are  reasonable 

29S  Nelrc-Duic  St.  W. 

'  at  .Si.  Palar  St.) 

l.4B<  aat*r  MZI 


small  ss  compyed  with  pav-rnents  ,hose  steel 
made  at  home  in  currency,  whereas  virtnallv 

in  (he  case  of  Canada  ihe  halanre  in  .hhi 

would  he  heavily  the  other  way.  t 


tex.ttP  iraoes  «..u  pgginegg,  ovale  as  .q 

at,  those  steel  mills  where  there  |  seasonal  trade  butler- 

vas  virtually  a  ihut-down  a  montli  •  «on  au-a 


in  enp  rdsr  or  uif  In  ndrtltlnn  thpre  ar«  favor,  .i. 

would  he  heavily  the  other  way.  ^  “®'^®  ®/®,^®  Basis  for  renew  s 

Canada's  development  hk*  h*e-n  mad*  „,tnin»  fi»1d*  und  fmm  (i®aa  will  not  b 

possible  largely  through  ("vestments  " 

Sf  foreign  capital.  Only  the  ex- 1  . - 


ment  achieved  in  the  early  fall,  the 
ibasis  for  renewed  ,ictivit>  tn  mn,«t 
linea  will  not  be  in  .tight  before 


I  "carrying  on."  We  are  endeavoring 

to  finance  the  huge  lolal  of  the  ..  uniic,,  Stales  -a  shrinkage  of 
world.*?  international  financial  obH--,-j,  j 

gations,  of  which  the  war  debts  form  shrinkage  of  68 

a  small  part  only,  and  we  are  trying 

to  do  thi.s  with  only  two-fifths  of  the  P  ' 

‘.nerchandise  trade  which  served  for  D  "'111  be  seen  that  the  fortunes 
Ihe  purpose  only  four  year. s  .ago,  ,  of  Canada  have  bean  little  better  in 
^  tit  If.  j  I  hja  regard  than  those  of  the  I  nited 


wing  results  .  debts.  Tn  the  present  plight  of  thJ 

I,  Canada— a  shrinkage  of  65  per  world  the  need  for  con.structivc  acl 


lion  la  *0  great,  and  this  statemen 
has  especial  force  when  eonsidere 
from  the  standpoint  of  exporters  1 
the  United  Slates,  who  have  lost  eve 
more  business  than  our  own  ex 
porters,  that  we  watch  with  especia 
interest  the  discussions  now*  proceed 


treme  radical*  have  suggested  that 
[these  obligation*  be  repudUled, 

War  Reparations  Ara 
Hansring  Over  BMainewr 

A  feeling-  of  uncertainty  conilnue* 


irict*  which  should  off*«t  a  slack-: 
'ening  in  other  miner*)  areas.  j 

Seaaomd  Betterment 

In  Retail  SeUing.  | 

Index  Numbers  of  Retail  Sales 


Business  Index 


I  if,  if,  if,  '  ^  *  jihift  rej^ard  than  those  of  the  United :  ini?  between  Britain,  Fi’ance,  Ital 

I  States  and  that  the  United  States  and  the  United  States. 

If  these  twenty  countries  *>'*  escapes  hy  quite  a  narrow  margin  an  |  - 

grouped  by  continents,  a  striking  re- j  unenviable  distinction— that  of  show- 1  „  ..  u 

I  suit  appears,  which  brings  wilh  It  1  jng  a  greater  shrinkage  of  exports  1  Bishop  Realty  Bondholders 
1  little  comfort  lo  the  citizens  of  .North  (han  has  been  experienced  In  any!  t-,  December  29tl 

1  .-\merlca.  on  whichever  side  of  the  |  Qij^e,.  country  I 

inrTeaKLr’®''"'*®''^  interests  |  The  situation  is  so  serious  from]  .  TTTT"” _ _ 


j  and  nutlook  pending  aettl^innnt  data,  “StaUBtlca  for  October,  1^32.  (base|  orai/ in  gt 
December  16th.  when  reparations  -lanuary.  1929— 100)  show  increased  :  f’- 

!  pajxnents  are  due  the  UnHed  States,  sales  for  eight  groups  and  decreas-  j  othrr  tir.i 
So  great  has  been  Ihl*  unc^tainty  «d  sales  for  three  groups  as  com- ,  rig  iron  -  Oi 
'  that  there  is  reason  to  |Bel  that  pared  with  September,  1932.  The  j!*®''.  , 

whatever  the  course  taken  on  that  combined  Index  rose  from  84.4  to  !  (-onatru.-tion 
date,  it  will  be  followed  by  an  ini-  94.1,  this  increase  being  explain- i  0-dir  i.»aiiiitK: 
provement  in  sentiment.  able  by  seasonal  influences.  | 

Enlightened  opinion  in  the  United  No  correction  of  these  index  |  cro 


i  State*  favors  a  further  compromUe  numbers  has  been  made  for  sea- 
:  looking  to  the  establishment  of  a  soual  influences,  nor  is  there  any 


formula  for  adjustment  along  con¬ 
structive  lines,  but  the  political  lead- 


allowance  for  price  changes. 

The  index  number.^  are  taised  on 


ers  In  both  patries  evidently  fear  that  ]-eturns  from  83  chains,  conipri.sing  ''rw^ol-u  **'^'*****' 
public  opinion  has  not  been  brought  approximately  2,700  stores,  and  25  linpiirlii  . 


1.0  this  viewpoint.  • —  -  departmental  stores.  Index  numbers 

■ -  ■  for  individual  groups  behaved  as 

eneral  Situntion  follows; 

CSbKiI.vmI  Boots  and  shoes  rose  front  71.6  ini 

lore  bUbllwed.  September  t'o  77.0  in  Oclohei  :  ennd;. 

The  general  husln**s  i4tuaiien  (n  ,  fmm  *2.7  to  67.8;  clnihing  from  I 


General  Situation 
More  Stabilized. 


dftureanp. 

Bank  Debit# — Oet 

12, 367,000,000 

—  8.R 

‘  Whol^taif*  Pfic*  Nov 

ct  S 

8  4 

Grain  in  Stores 

Nov.  20- 
Wheat 

236, .'80,049 

27  4 

Other  Griio* 

20,  1.06: 

-  44  87 

Fig  iron --Oet.  . 

6,  31  tnnii 

—  41  8 

Steel  Oct 

17,102  tone 

43  1 

I’mpluvnnpnt — Nov.. 

R4  7 

-  17  4 

(’on3i  ruction  Nov.. . 

?:0, 170.400 

76  0 

Car  i.oa<tlnR: 

Wrok  (nd.  Nov.  25 

43,266 

18  8 

( ‘umuliitive 

l/>0l.».4b0 

15  U 

t’.P.It.  (iross  WM’k 
Nov.  30 

3,36'', 000 

in  1 

t M’. K.  net  i >«’l 

3.t::a,y.3 

12  8 

C'.N.U.  tiros*  wuuk, 
Ntr.  .  30 

1  1 

1»»3  0 

I'lttilr  lor  ilrt«$Li  i : 

IlNports 

.'•|i.626,(if,'. 

■  1  fi 

Imports  . 

3  ,OV4.:20 

19  2  1 

Ilalanue  . 

:  til, .731, 570 

block  Xlarkvl: 

Sharea  fold  «eck  end. 
Dae.  3 

43,307 

-j  68  (1  1 

Stock  Market  1  ndex 

1 

|)«c.  fi 

2.'*  4 

26  4 

req,  tne  conitnenia  rank  as  loiiows.  ^he  British  Empire  and  the  United  |  has  been  called  for  29t 

1.  Europe— shrinkage  '  since  Sep-  States,  that  no  words  of  mine  are  nfippmber  at  the  offices  of  Montret 

f  4  tember,  1919,  55  per  cent.  needed  to  give  emphasis  to  the  wurn-  December  at  tne  omces  or  Monire. 

418  2.  Australasia —  shrinkage  since!  ing  contained  In  these  figures.  I"(o  Trust  Co.,  5Iontreal,  for  the  purpof 

45  1  September,  1929.  60  per  cent.  the  reason.s  for  this  cataclysmic  de-  of  passing  on  extraordinary  resolt 

51  4  3.  South  America — shrinkage  since  dine  of  export  trade,  which  repro-  tions.  They  will  be  asked  to  accei 


September.  1929,  615k  Per  coni. 


I  senta  the  paralysis  partial  or  com- |  $194,6!  4.25  in  cash,  in  lieu  of  prit 


4.  Asia— shrinkage  since  Septem- 1  pleto  of  great  Industrie.^  In  many  |  dpal,  interest  and  arrears  of  Intel 


her,  1929.  64  per  cent. 


parts  of  the  world,  I  new!  not  enter  j  egt,  less  amounts  owing  by  the  coni 


.  Nortli  America — slirinkase  since  ;  here.  It  is  agreed  among  those  who  pajjy,  ibe  amount  to  satisfy  hon 


*-  t*  SP!iie:iii)er.  I!i29.  67  per  cent. 


e  competent  lo  speok  on  the  sit  li¬ 


lt  will  thus  be  seen  that  I'lo.n  ihe  iec-t  tliat  this  shiinUase  is  due  main 


,'i;j  I  standpoint  of’ exiiorts  it  is  mil  Eiir- j  ly  to  three  factors— the  persistence  j  jjg  ca'acelled. 


holders  in  respect  to  the  mortga): 
and  bonds  exchanged  for  the  cash  1 


“anada  ha.s  become  more  stabilized,  gp  ^  87.0;  and  drugs  from 


e  fi-oni  :  ' '•I'P'*''  t)»p.  t>'<  N.''. 

7c  fi  In  '  9I>G  N.^  . 

th.»  to  .^hral  ripi  .  7  -  14'  s  i-eiitii,  W  inr 


ope  luit  .Not  lit  Amei  ica  which  lias  of  war  debt  obligations,  tlie  mainten- 
siiffered  llie  most  severely  from  the  ,iuee  of  higli  taiiff  rates  and  dras- 
I'adoiKat  pi-eseni  distniliing  trade,  'tire  exchange  resulatioas  all  over 
In  the  comiiarison  of  individual  .  the  world,  and  the  continued  stop- 
countries  contrasts  no  less  intere.st- :  m^pe  of  the  flow  of  cajiital  in  the] 
ing  apiiear.  Norway  seems  lo  be  forni  of  new  lons-'ei'm  investments: 
llie  cnuniiy  whose  export  trade  lias  fro:u  the  creditor  countries  to  voting 
tiecn  beat  maintained.  The  shrink-  ami  '.grow  ing  debtor  couiitries. 
age  of  .Norwesian  exports,  if.  a.s  be-  v  v.  v-  v 

fore,  we  compare  the  twelve  month.s  !  In  cadi  of  these  factors  a  number 


J.  Harold  McLean  &  Co 
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OPERATING  LOSS 
/  CAN.  INDUSTRIAL 


ventorles  may  prove  useful,  particu-  curlty  for  bank  loan.”  This  loan,  i 
larly  in  relation  to  in, 'Heated  develop-  I  as  has  been  stated,  ■was  reduced  dur- 
ments  in  tlie  UuUed  States.  Ing  the  fiscal  year  35132.  after  a  re- 

A  further  effort  has  been  made  I  ductlon  In  the  pj'evious  year  of  $194,-  j 
to  deal  In  a  ’:adlcal  manner  with  G77.  i 

certain  Items  representing  Inter- 


Woricing  Capital  Improved  To  has 
$3,521,210  From  $3,393,- 
967  in  1931 


While  price-cutting  continues  in 
the  industry  and  seriously  Inter¬ 
feres  with  operating  profits  for  all  _ _ 

Shares  In  Associated  (’ompanies  as  !  concerned,  a  favui  able  development  |  industry  is  bein'* 
revalued  by  the  Beard  of  Directors”  |  after  the  close  of  the  company’s  |  strengthened  WhUe 


AIPAIfAT  nrniT/'Cn ! relations.  An  Item  re- 
ALLUnUL  ALl/U vlil/ '  ‘'Amounts  owing  by  and 


been  reducer!  from  $1,504,125 


|j  DEHCrr  OF  $369,441 

Balance  Sheet  Shows  Current 
f  Liabilities  Reduced  by  $432,- 
{  225 — Stocks  of  Spirits  Well 

I  Maintained  at  $6,176,113 


J 


Sion.  Industrial  activity  Is  at  a  low 
ebb,  unemployment  has  reached 

of  aid  and  relief.  Towns,  cities, 
counties,  states,  and  the  national  i 


While  reflecting  a  period  of  less¬ 
ened  sales  and  continued  price  cut¬ 
ting  In  the  Industry  the  annual  re¬ 
port  of  Canadian  Industrial  Alcohol 
for  the  year  ended  September  "0, 
.1932,  shows  progre.ss  in  several  di- 
,  recdons.  These  include  a  relative 
i  improvement  in  operating  results, 
r  further  reduction  in  bank  loans,  and 
i  an  Improved  working  capital  posi- 
‘  tion.  The  year  under  review  marks 
I  the  final  payment  of  the  Dominion 
I  government  sales  tax  claim  of  $199  - 
!  196  of  an  original  amount  (in  1929) 
f  of  $1,404,0000,  which  it  is  understood 
I  was  paid  under  prote.st. 

I  The  profit  and  loss  statement 
I  shows  an  operating  loss  of  $10,351 
before  depreci.ation,  compared  with 
an  operation  loss  in  the  previous 
year  of  $332,247  after  provi.sioi)  for 
deipreciation  amounting  to  $103,722. 

Other  charges  brought  the  year's 
deficit  to  $369,440 -which  was  added  to 
previous  deficit.  The  profit  an,l 
loss  deficit  now  stands  at  $3,410,510 
as  against  a  deficit  of  $3,011,069 
shown  in  the  1931  report. 

In  addition  to  the  $10,331  operating 
loss  the  company  shows  the  follow¬ 
ing  changes:  Overhead  expense  of 
own  and  associa 

operating  plants,  $102,682;  interest 
on  bank  loan,  $161,104;  maintenance 
of  stocks  of  spirits,  $77,145;  addi¬ 
tional  reserve  against  Inventories  of 
materials  and  supplies,  $12,000,  and 
interest  on  sales  tax  claim,  bond  is¬ 
sue  expenses,  etc.,  $6,156,  bringing 
the  years’  deficit  to  $369,440. 

The  operating  results  are  set  forth 
in  a.  somewhat  different  form  this 
year.  In  the  1931  report  there  were 
shown  an  operating  and  trading  loss 
of  $332,247,  after  allowing  for  de¬ 
preciation,  of  $103,722.  showing  a  net 
trading  loss,  exclusive  of  deprecia- 
Uon  of  $228,525.  This  year  the  net 
trading  loss,  exclusive  of  deprecia¬ 
tion,  amounts  to  $274,137,  but  of 
this  sum  the  statement  shows  cer¬ 
tain  expenditures  that  may  be  classi¬ 
fied  as  unavoidable  and  uncon¬ 
trollable  expenses,  amounting  to 
$263,786  and  consisting  of  the  carry¬ 
ing  charge  of  non-operatlug  plants, 

/etc.,  $102,682  and  bank  Interest 
I'hargcs,  $161,104,  and  that  exclusive 
of  these  costs  the  trading  loss  for 
the  year  was  only  $10,351.  There 
are  other  additional  special  items 
i  charged  to  the  profit  and  loss  ac- 
Ij  count  which  show  considej-able  re- 
7  ductions  as  compared  with  similar’ 

I  amounts  charged  in  the  previous 
I  year,  such  as  reserve  required 
'  against  writing  down  Inventories, 
amounting  to  $12,000  in  1932,  as 
/  co.-npared  w-ith  $102,673  in  1931;  in- 
I  I  crest  on  sales  tax  claims  $6,156  as 
against  $34,210  in  1931;  depreciation 
plant  and  buildings,  nothing  in  1933 
and  $103,722  in  1931;  cost  of  main¬ 
tenance  of  stocks  of  whiskies  $77,- 
143  in  1932  as  compared  ■with  $153,- 
000  in  1931.  In  the  previous  year 
thi.s  last-named  sum  was  added  to 
tlic  value  of  whiskies,  whereas  this 
year  it  has  been  included  as  a  pro¬ 
fit  and  loss  item. 

The  net  result  was  a  total  charge 
to  the  profit  and  loss  account  for 


and  $959,522.  This  action  followed 
i  upon  a  drastic  write-off  of  $3,414,- 
'  048  the  previous  year.  The  valua- 
I  tion  of  Canadian  Industrial  Alcohol 
I  Company  of  Manitoba  has  been  re- 
'  duced  from  $250,488  to  $134,704. 

A  new  Item  on  the  liabilities  side 
j  is  one  of  $5,000,000  fivc-yeair  6  per  i 
;  cent.  first  mortgage  bonds,  due  ‘  sales.  The  reduced  prices  now  in 

.Tanuary,  1937.  If  is  noted  that  j  effect,  the  company  hopes,  will 
these  are  "held  by  the  Canadian  i  stimulate  consumption  and  sales 
Bank  of  Commerce  as  additional  sc- '  throughout  Canada. 


fiscal  year  was  the  decrease  in  the 
excise  tax,  which  has  enabled  the 
various  liquor  commissions  to  re¬ 
duce  prices  to  the  public  by  sub¬ 
stantial  amounts.  In  the  year  un¬ 
der  review  Canadian  Industrial  Alco¬ 
hol  had  been  handicapped  by  an  in-; _ ....  ..  ,  , 

crease  in  prices  charged  by  the  Com-  [  throughout  the  world  a 

missions,  which  acted  as  a  check  on'  as  the>  are  at 


a  plan  once  well  recognized,  the 
countries  which  have  abandoned  the 
gold  standard  might  well  afford  to 
pay  out  the  bulk  of  their  gold,  .and 
the  resulting  inflation  in  gold  <  oiin- 
trles  might  finally  produce  the  de¬ 
sired  equilibrium.  From  many  di¬ 
rections  conics  news  indicating  that 
stabilized  and 
it  ■  Is  possible 
to  o-»c"-emphasi7.c  the  ini’.iort'sncc 
of  war  debts,  the  situation  i.s  ,crv 
delicately  balanced  and  success  or 
failure  of  the  war  debt  negotiatious 


COTTON  MILLS 
PRESENT  CASE 
ON  WAGE  RATE 

Refer  to  Statement  By  Chairman 
of  Quebec  Women’s  Mini¬ 
mum  Wage  Board 


may  result  in  distfnet  improvement  '  SOME  COMPARISONS  MAHE 
or  renewed  declines.  With  political!  IVlAUt.: 


Canadian  oottou  Tnanufacturers 


fh«*  DFf^s  '  voiiuu  ijiuuuiaciurerh 

.nt  u  of  ,ho  1,..:  I  ..1':^''.“'?^^ 


The  War  Debts  Problem 

Should  the  Allies  Be  Treated  More  Harshly 
Than  Germany  ? 


pies  rather  than  upon  the  Justice 
or  abstract  rights  involved  in  the 
1  contentions  of  the  United  States  or 
her  foreign  debtors.  The  credit  col¬ 
lapse  o'f  Germany  came  before  the 
world  recognized  the  necessity  7or 
i  Lausanne.  Is  there  a  nece.ssily  for 
■  !  an  even  more  complete  disaster  be- 

OPPOSING  views  covering  war  more  than  twice  the  amount  of .  fore  the  present  perilous  position 
debts  have  been  presented  by  i  United  States  imports  became  pecu- 1  of  Europe  is  generally  understood 
-  -  >t.  V-  ,  IQ  j^jorth  America? 


From  the  December  Letter  of  the  Royal  Bank  of  Canada. 


portance  that  everv  effort  be  made  !  Xw T"  i 

coufidence  and  the  de  draoilify  ;  chairman  of  the  Quebec  Women’s  t 
of  accord  of  English-speaking  peo-  |  Minimum  Wage  Board,  regarding  I 


many  different  authorities  and  thei 


It  la  neither  our  purpose  to  ex-  j 


Toronto  Buroan  ’The  Financial  Tlmaa. 

Toronto.  —  The  Simrall  Refining 


mere  reiteration  of  the  arguments  |  amine  the  Justice  of  the  debts  nor  to 
presented  by  each  side  has  built  up  I  defend  the  claims  put  forward  by  |  Sunrall  Refining[  Corp. 
emotional  barriers  which  tend  to  |  the  debtors,  but  rather  to  show  that  j  OrtAr^fincr  A  Small  Plan* 

prevent  unbiased  consideration  of  I  attitude  mentioned  above  as  that  of  j  wpcraxmg  omau  riant 

the  subject.  At  the  present  moment,  I  the  creditors  is  not’  good  business;  | 
however,  the  question  has  become  I  it  does  not  constitute  effective  real- j 
of  such  paramount  importance  that  Ism,  it  will  not  lead  to  'the  recov- 1 

the  time  .seems  ripe  for  a  renewed  ery  of  the  greatest  possible  Pf^'t^orp.  Ltd.  for  several  months  has 
effort  toward  a  dispassionate  con- j  ment  upon  these  loans  ■which  |  '♦  i  *  »  k  .  u  /-.is 

sideratlon  of  the  points  at  issue.  !  American  people  have  come  to  re-  operated  .it  Amhertsburg,  Ontario,  a 
The  people  of  the  United  States  i  gard  as  bad  debts.  Both  tho  debtors  i  refinery  designed  to  meet  the  needs 
of  America  arc  confronted  with  1  ■and  creditors  have  a  series  of  ap-  j  qj  ^  concern  ■R’^hich  has  recently  cn- 
those  adverse  conditions  which  con- iParently  unanswerable  arguments.  Canadian  market  The 

.sMtti.fe  this  iimnrecedented  dcpres- I  It  must  be  the  part  of  statesman-  present  consists  of  a  top- 

ship  to  take  a  view  which  is  „nlt  with  a  crude  oil  capacity 

tached  unbiassed  and  fair  to  b^hl^j  ,.500  barrels  dally.  The  corpora- 
sldes.  It  njust  be  realistic  and  S  is  now  planning  on  supplemenl- 

dne  weight  to  the  financial  condi-|)jj^  present  equipment  with  a 
tion  of  both  debtors  and  creditors.  |  handle  the  heavy 

_ _ _  _  —  -  I  tt  must  overcome  i  fractions  from  the  present  skimming 

government  itself  have  found  their  disagreements  by  appeal  to  higher  operations. 

ordinary  sources  of  Income  cut  off  major  principles  The  distillation  unit  was  designed 

and  their  expenditures  J^®  secure  compactness  and  operat- 

It  Is  a  bad  moment  in  history  to  It  Is  only  n  the  i  ing  efficiency.  The  principal  equip- 

make  an  appeal  for  generosity.  The  |  Oifort  to  find  a  basis  for  agree- 
necessity  of  meeting  a  national  de¬ 
ficit  of  more  than  $700,000,000  out¬ 


r“ 

THE  EYES  OF 

Bs 

in<3T 

TOMORROW 

/Ir 

IF  ONE  COULD  FORESEE -how 

VOUR 

his  Estate  would  be  divided  and 

PROTEaiON 

’  who  might  settle  it  if  he  should  fail  to 
make  a  Will,  such  information  would 
be  the  strongest  argument  possible  for 
making  a  Will  and  naming  this 
company  Executor. 

weighs  the  considerations  which 
might  lead  to  the  remission  of  any 
large  proportion  of  payments  from 
abroad.  Moreover,  they  dealt  gen¬ 
erously  with  their  debtors  in  the 
days  of  their  own  prosperity.  At 
that  time  the  lorelgn  press  Indicat¬ 
ed  to  them  that  there  was  but  little 
appreciation  of  the  liberal  conces¬ 
sions  which  had  'been  made,  and 
now  that  the  United  States  Govern¬ 
ment  Is  In  trouble  there  can  be  no 
moral  obligation  to  forego  payments 
from  abroad.  The  man  on  the 
street  has  said  that  the  money  was 
hired,  let  it  be  paid  for;  If  the 
debtors  cannot  make  the  payments, 
let  them  acknowledge  to  the  world 
that  they  are  in  defa'ult.  No  whole¬ 
some  result  will  follow  upon  an  at¬ 
tempt  to  save  the  feelings  of  the 
debtors  at  the  expense  of  a  further 
increase  la  the  load  upon  the  heav¬ 
ily  burdened  shoulders  of  the  tax¬ 
payers.  of  the  United  States, 

«  »  a  » 


^  ^  _ ^  consists  of  a  tubular  heater,  a 

ment  that  there  can  toe  hope  bubble  tower  fractionator  and  closed 
success.  ,  I  heat  exchangers  and  condensers.  The 

In  this,  the  worst  depression  ihjpjant  includes  agitatxirs  amd  other 
history,  lack  of  confidence  in  [equipment  for  chemically  treating 
financial  arrangements  is  the  ™ost  |  ugbt  oils.  Adequate  tankage  has 
outstanding  difficulty.  At  this ;  been  provided  for  the  refinery  pro- 
crucial  moment  there  could  be  no .  (jucts  and  large  crude  oil  storage  is 


more  severe  defeat  to  those  forces 
which  are  making  for  reconstruc¬ 
tion  than  to  force  Great  Britain, 
PTance  and  other  important  coun¬ 
tries  of  Europe  Into  a  position 
which  Is  likely  to  lead  to  ultimate 
default. 

To  no  country  more  than  to  the 
United  States  Is  It  Important  that 
every  effort  be  made  to  defend  the 
sanctity  of  contracts.  It  Is  the 
attitude  of  peoples  throughout  the 
world  toward  the  fulfillment  of  con¬ 
tracts  that  constitutes  the  pillars  of 
capitalism.  The  default  of  Great 
Britaiu  and  PTance  would  be 
felt  as  a  blow  to  confldenoe  In  all 
countries.  Quite  aside  from  the 
fact  that  a  reasonable  attitude  on 
the  part  of  the  United  States  as  s 
creditor  country  is  likely  to  lesd  to 
a  greater  effort  on  the  part  of 
debtor  countries  to  meet  their  obli¬ 
gations  than  would  be  probable  if 
the  United  States  placed  many  of 
these  countries  in  a  position 
where  default  becomes  inevit¬ 
able,  there  la  also  the  necessity 
for  consideration  of  the  Influence 


To  the  peoples  of  the  debtor  coun¬ 
tries  the  question  has  other  aspects. 

Although  the  major  principles  of 
economics  have  had  but  little  influ¬ 
ence  upon  governmental  policy  in 
any  country  during  the  last  10  years, 
yet  economic  law  exacts  Its  own 
retribution.  Tho  debts  arc  tO]  ---  -- 
an  amount  greater  than  the 
amount  of  gold  in  outside  coun- 

tries;  payments  can  he  made  only  pd  Ve  a^n ’ 

in  goods.  In  order  to  receive  pay-  It  has  been  ^ 

vvifu.il  IV.  ments  a  country  must  expect  to  Ira-  atiiinn 

the  year  ending  30th  .September,  port  more  than  it  exports,  or  elscMjas 
1932,  o'f  0369  400,  whereas  the  1931  ccmtlnue  to  make  annual  loans  to  an  j  dollars  In  the  l^f*  three  years  Any 
report  showed  a  corresponding  1  amount  which  will  offset  Pajments  |  arrangement  which  would  tend  to 
•harge  (Jf  $645,930  after  adding  the]  of  principal  and  interest  and  the |  restore  a  considerable  proportion  of 
:ost  of  maintenance  of  whiskies,  [excess  of  her  exports.  There  is  no  I  this  lost  Income  Is  of  more  import- 

other  possilaility.  This  principle  is 
as  simple  as  that  implied  In  the 
statement  that  two  and  two  make 
four.  It  is  a  bitter  experience  for 
the  debtors  to  be  told  that  these 
statements  are  philosophic  argu 


to  be  built. 


minimum  wages  and  enforcement  of 
such  rates  In  the  textile  Industries 
In  the  province. 

According  to  Mr.  Francq.  “the  cur¬ 
rent  wage  paid  in  any  industry  is 
far  above  the  legal  average  wage  set 
by  the  law,  as  for  Instance  In.  the  i 
textile  Industry  in  this  province.  In  | 
this  Industry  the  average  wage  per  ! 
week  for  all  female  employees.  In- ! 
eluding  apprentices  and  experienced 
workers,  he  It  remembered,  was  in 
Montreal  $12.89  In  1928;  It  was  $13.38 
In  1929;  It  was  $13.33  In  1930,  and 
$13.46  in  1931,  and  up  to  July  1  of 
1932,  $13  26.”  In  textile  mills  out¬ 
side  of  Montreal,  “in  1928  the  aver¬ 
age  was  $11.40;  In  1929  It  was  $12.04;  male  employees  In  both  city  and  out-  j  tion  of  the  difference  in  costs  of 
In  1930  It  was  $12.01;  in  1931  it  was  'side  mills  are  considerably  above  the  i  cotton  uiauufacluro  between  I,anca- 
$12.33,  and  for  the  period  up  to  .Tuly  i  official  minimum  wage  rates.  Aver- j  shire  and  Canada,  Canadian  cotton 
1  of  1932,  the  average  was  $11.50.'"  i  ase  wages  paid  to  all  female  e'.n- !  manufacturers  will  welcome  any 

"These  figures  cover  the  entire  ;  ployees  in  city  mills  of  this  i-ompany  i  complete  exainin.itlon  of  comparative 
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field  of  the  textile  trades,  including 
wearing,  knitting,  spinning  and  al¬ 
lied  processes,”  said  Mr.  FYancq.  “If 
only  the  cotton  mills  were  consider¬ 
ed  the  average  wage  would  be  high¬ 
er,  as  some  of  the  silk  mills  and 
knitting  establishments  are  only  pay¬ 
ing  the  minimum  wages  required  by 
law,  which,  naturally,  tends  to  lower 
the  average  wage  for  the  w'hole  tex¬ 
tile  Industry.” 

Cotton  Mill  Wages. 

The  Dominion  Textile  Co.  Ltd.  con¬ 
trols  over  80  per  cent,  of  the  cotton 
manufacturing  industry  of  the  Pro¬ 
vince  of  Quebec,  and  operates  five 
large  mills  In  the  city  of  Montreal, 
two  large  mills  In  Magog,  one  In 
Montmorency  and  control  large  mills 
In  Dnimmondville  and  Sherbrooke. 
Over  3,000  female  employees  are  en¬ 
gaged  in  the  company’s  mills  in  Que¬ 
bec  Province.  Examination  of  the 


■were  $144)2,  against  $13.25  per  week  !  w.age  rate.s  as  between  Lanc.oshire 
reported  for  the  entire  textile  invu.s- ;  and  Canada  that  may  be  conducted 
try  in  the  statement  issued  by  Mr.  ;  by  the  new  tariff  boaid. 

Francq,  and  in  outside  mills  the  j  - 

average  wages  paid  were  $11.75,  j  ^  <  117*11  o 

against  $11.50  per  week  for  the  en-  |  X-Clanese  Will  ray  Unc 

tire  textile  Industry  In  outside  zones  j  P.C.  On  Dividend  Arrears 

In  Quebec  province.  i  - 

According  to  the  records  of  Domin-  {  The  board  of  directors  oY  Can- 
ion  Textile  Company  Inexperienced  ,  adian  C’elaneso  Limited  have  declar- 
female  help  in  city  mills  represented  j  ed  a  paj'ment  of  one  per  cent  on 
only  16.02  per  cent,  or  all  operatives,  the  arrears  in  preferred  dividends, 
and  In  outside  mills  only  8.15  per  in  addition  to  the  regular  quarterly 
cent  of  all  operatives.  The  larger  |  dividend  of  $175.  Both  will  be  pay- 
proportion  of  inexporiens^d  female  j  alblc  Decemver  .31  to  record  of  De¬ 
help  in  city  mills  is  due  to  the  lar- |  comber  17. 

ger  labor  turnover  as  compared  with  I  Decision  of  the  board  to  stari 


outside  mills.  The  proportion  of  ex¬ 
perienced  female  operatives  to  all 
operatives  in  city  mills  at  this  date 
was  33.7  per  cent  and  in  outside 
mills  27.9  per  cent. 

While  comparison  of  ■wages  Is  only 


paying  off  the  arrears  of  preferred 
dividends  which  amount  to  29*i 
per  cent,  was  forecast  some  weeks 
ago.  Further  action  In  this  connec¬ 
tion  will  bo  dictated  by  business 
results.  Plants  of  the  company  are 


pay-roll  shows  average  wages  of  fe-  one  Important  factor  in  the  cxamlna-  at  present  operating  at  capacity. 


cost 

'I'his  indicates  *:  net  improvement 
for  tho  1932  year  of  $276,492,  not- 
■withstandlng  the  fact  that  general 
conditions  in  the  busine.ss  in  1932 
■were  considerably  worse  than  during 
the  previous  year, 


!  ments,  that  they  do  not  have  any- 
......  ,  oc  „  tjjjQg  to  (Jo  with  the  subject  under 

discussion,  that  they  constitute  ir¬ 
relevant  arguments  brought  for¬ 
ward  in  order  to  cloud  the  issue. 
243  342  i  great  economists  of  both  the 
!  United  States  and  Europe  have  said 
that  these  statements  arp  pertinent 
and  that  it  was  the  continued  effort 
to  circumvent  the  working  of  this 
natural  law  which  was  the  'factor 
di34,8r9 1  most  directly  responsible  for  the 
depression.  It  is  Impossible  for  a 
great  creditor  country  to  have  an 
export  surplus  unless  it  continues 
to  make  new  loans  on  an  ever  in¬ 
creasing  scale. 

At  the  time  of  the  debt  Boltle- 
inents,  tho  agreement  made  with 
Great  Britain  was  much  less  liberal 
than  that  made  with  other  coun¬ 
tries,  and  tho  special  arguments 


the  past  th. 

ree  years 

compare 

as  fol- 

lows:  — 

1933 

1981 

1930 

% 

$ 

S 

•Op.  loeij . 

10.352 

332,247 

a523.770 

•  ,  , 

41.5,307 

3,414,048 

243,342 

1,084,071 

12,000 

102.672 

26.000 

Cont.  loss .  .  1 

sales  t&A.. 

6,5ofi 

34,209 

(2)  Malnten’cc 

77,14fi 

(c)C)ver.  exp.  . 

102,683 

161,104 

■V'eqrs  Dofleit.. 

369,441 

3,002,247 

<1134,879 

Prev.  surplus. . 

d3.041.069 

1,961,178 

2,093.054 

r*.  &  L.  bal .  . . 

(13,410,510  <13,041,069 

1,961,179  1 

•  Before  depreciatioD. 
a  Profit, 
d  Debit. 

X  Credit. 

X  Maintcnacce  of  atnekl  of  apirlts. 
r  Overhead  exiiente  of  own  and  aasoelated  com¬ 
panies’  non-operadng  plants. 

Current  assets  of  $6,298,694  are 
offset  by  current  liabilities  of  $2, 


777,484,  louring  net  working  capital  I  which  concern  the  British  are  also 
of  $3,521,210.  One  year  previous, 
current  assets  amounted  to  $6,603,- 
676  and  current  liabilities  to  $3,209,- 
709,  leaving  net  ■working  capital  of 
$3,393,967. 

Balance  ^heet  Improved. 


worthy  of  special  consideration 
At  tho  end  of  the  war.  Great 
Britain  found  that  tho  amount  due 
her  from  her  allies  was  two  and 
one-half  times  tho  amount  which 
she  in  turn  owed  to  the  United 
States.  It  was  the  recognition  of 
\  number  of  Improvements  for  |  the  potential  ill-effects  wl\lch  would 


the  year  are  Indicated  1^  the  bal¬ 
ance  sheet.  One  of  tho  most  in¬ 
teresting  is  that  after  paying  the 
tax  claim  of  $199,196  and  paying 
off  notes  payable  of  $i95,103,  the 
hanking  indebtedness  has  been  re¬ 
duced  from  $2,710,723  of  a  year 
ago  to  $2,672,517.  There  Is 


follow  upon  attempts  to  transfer 
such  huge  amounts  which  led  to  her 
efforts  to  cancel  all  Inter-allied 
debts.  When  this  policy  was  reject¬ 
ed  by  her  allies,  she  proclaimed  her 
own  belief  In  the  necessity  for  ac¬ 
tion  in  this  direction  by  announc- 
^  ing  a  policy  of  collecting  only  that 
amount,  including  also  reparations, 
which  she  in  turn  was  required  to 
pay  to  the  United  States.  For  a  peo- 


duction  In  another  liability,  repre¬ 
senting  accrued  charges,  taxes,  etc., 
which  is  cut  down  from  $50,457  to 

$32,771.  Accounts _ payable  are]  more  heavily  taxed  than 


sllghUy  higher  at  $72,195,  as  I'om- 1  ^  other  in  the  world,  this  was  in 
pared  with  $o4,228.  The  combined  I  ^  . 


result  is  a  reduction  in  current 
llablliUes  of  $432,225— from  $3,209,- 
709  to  $2,777,484.  A  liability  of 
$2'52,963  one  year  ago,  lernied  “Ac¬ 
counts  Owing  to  Associated  Com¬ 
panies”  also  has  disappeared  from 
the  1932  balance  sheet. 

Among  current  assets,  accounts 
receivable  have  been  cut  down  from 
$56,252  to  $43,286  (after  reserves 
for  doubtful  debts,  and  notes  re¬ 
ceivable  of  $55,191  has  no  corres¬ 
ponding  item  for  19;12.  It  is  note¬ 
worthy  that  stocks  of  spirits 
ft-akeii  in  at  cost),  anti  including 
bar-els,  have  been  maintained  well 
up  to  last  year’s  levels — standing 
at  $6,176,113  as  against  $6,164,212 
— BUggestive  of  a  view  that  these  in¬ 


deed  a  dramatic  effort  toward  world 
rehalbilltation.  Yet.  the  loans  had 
been  made  to  win  the  war.  Close 
bargaining  in  regard  to  their  col¬ 
lection  was  nuthlnkable.  After  the 
lausanne  Conference,  when  German 
reparation  payments  were  deferred 
and  largely  cancelled,  Great  Britain 
found  herself  faced  with  paymients 
to  the  United  States  beyond  her  ut¬ 
most  capacity.  In  3923,  when  the 
trius  of  the  debt  settlement  were 
made,  the  annual  imports  of  the 
United  States  from  Great  Britain 
amounted  to  $404,000,000.  In  1931 
these  imports  had  been  reduced  to 
$77,500,000.  In  these  latter  circum¬ 
stances,  payments  which  amount  to 
about  $160,000,000  annually,  or  to 


anco  to  the  United  States,  from  a 
realistic  viewpoint,  than  the  col¬ 
lection'  of  a  few  million  dollars  In 
debts.  It  is  probable  that  In  pres¬ 
ent  circumstances,  collection  of 
these  international  debts  might 
produce  a  loss  in  1933  and  1934 
much  greater  than  the  amount  col¬ 
lected.  The  mechanics  of  this  po¬ 
tential  loss  are  as  follows:  at  a 
moment  when  the  United  States  la 
making  every  effort  to  restore  a 
more  normal  level  of  prices,  it  is  of 
the  utmost  importance  to  this  pol¬ 
icy  that  nothing  be  done  which  will 
tend  to  weaken  the  exchange  posi¬ 
tion  of  Europe,  since  each  new 
weakness  In  foreign  exchange  has 
an  immediate  tendency  to  produce 
a  further  weakness  in  commodity 
prices  in  the  United  States. 

V  V  4p  4^ 

It  is  the  necessity  then  for  res¬ 
toration  of  confidence  which  makes 
it  essential  to  discover  a  formula 
which  will  win  the  co-operation  of 
of  both  debtors  and  creditors. 
There  are  a  number  of  factors 
which  might  be  taken  into  consid¬ 
eration  If  both  parties  were  agree¬ 
able  to  finding  such  a  formula.  In 
reality,  Great  Britain  bon'owed ! 
from  the  United  States  wheat,  meat 
and  munitions,  rather  than  gold. 
These  kinds  of  goods  are  those  In 
relation  to  which  there  has  been  the 
maximum  fluctuations  in  price  In 
the  intevenlng  interval.  If  Great 
Britain  were  allowed  to  repay  the 
debt  with  shipments  of  such  goods, 
or  with  goods  of  a  value  equivalent 
to  tho  present  value  of  the  goods 
obtained  with  the  original  loans, 
there  would  be  no  difficulty  about 
coming  to  an  agreement.  Unfortun¬ 
ately,  the  tariff  of  the  United  States 
prevents  payments  in  kind  and  no 
other  typo  of  payment  in  full  is 
possible.  When  a  creditor  puts 
difficulties  in  the  way  of  receiving 
payments,  it  is  time  to  consider 
the  possibilities  of  a  new*  agree¬ 
ment. 

From  an  international  viewpoint, 
the  paramount  objection  to  payment 
in  gold,  or  Its  equivalent,  is  that 
this  kind  of  payment  will  further 
undermine  the  credit  of  the  debtor 
countries  and  thus  reduce  world 
trade  do  new  low  leiels.  This  would 
bo  a  disaster  to  both  tho  creditor 
and  debtor  as  well  as  to  such  neu¬ 
tral  countries  as  those  of  South 
America.  To  persist  in  the  demand 
for  such  payment  will  certainly 
tend  to  give  fresh  ammunition  to 
the  school  who  believe  in  the  pos¬ 
sibility  of  managing  currency  with¬ 
out  reference  to  gold.  With  such 
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COMPANY  Canadian  Investment  F^d,  Ltd.  has  been  organized  under  the  laws  of  the  Domiilioo  ef 

•with  a  view  to  providing  a  medium  for  diversified  investment  under  careful  supervision.  The 
present  portfolio  consists  largely  of  securities  of  Canadian  companies  and  American  companies  aufjiag  on 
business  in  Canada. 

CAPITALIZATION  The  authorized  Capital  Stock  of  the  Company  consists  of  5,000,000  Speda]  Shares  of 
^a  par  value  of  II.OO  each  and  1,000  Ordinary  Shares  of  a  par  value  of  ll.OO  each. 
The  two  classes  of  shares  are  in  all  respeas  alike,  except  that  the  holders  of  Specid  Shares  have  the  right  to 
have  their  shares  redeemed  as  set  forth  in  the  offering  circular,  and  they  have  the  exclusive  right  of  electing 
Direaors.  Shareholders  have  no  preemptive  right  to  purchase  additional  shares.  Shares  may  be  issued  from 
time  to  time  upon  payment  to  the  Company  of  an  amount  equivalent  to  their  approximate  liquidating  value 
based  on  current  market  value  of  the  Company’s  assets. 

RESTRICTIONS  The  Letters  Patent  provide  that  not  more  than  5%  of  the  Company's  assets  may  be  Invested 
in  securities  of  any  one  issuer  (except  the  Government  of  the  Dominion  of  Canada  or  of 
the  LFnited  States  of  America)  if,  after  stipulated  notice,  holders  of  one-third  or  more  of  the  shares  objea. 
As  described  in  the  offering  circular,  a  list  of  securities  owned  by  the  Company  is  to  be  made  available  to 
.shareholders.  No  firm  of  which  any  officer  or  direaor  of  the  Company  is  a  member  may  act  as  principal 
in  the  purchase  or  sale  of  securities  for  the  Company's  portfolio.  The  Company  is  prohibited  from  bor¬ 
rowing  money,  buying  on  margin  or  selling  short. 

DIVIDENDS  The  Board  of  Direaors  has  announced  the  policy  of  distributing  quarterly  to  shareholder.s 
approximately  their  pro  rata  share  of  net  cash  income,  including  proceeds  of  sale  of  tegular 
.stodr  dividends.  Profits  and  losses  on  sales  of  securities  will  not  be  taken  into  income  account.  It  is  pro¬ 
posed  to  make  such  distributions  on  February  1,  May  1,  August  1,  and  November  1,  to  holders  of  record 
on  the  15th  day  of  the  preceding  month,  such  distributions  to  commence  May  1,  19.$3. 

MARKET  The  Letters  Patent  provide  that  upon  the  request  of  any  holder  of  Special  Shares  the  Company 
shall,  but  only  out  of  surplus,  redeem  such  shares  at  their  liquidating  value. 

SUPERVISION  The  Direaors  have  raained  the  firm  of  Calvin  Bullock  to  furnish  the  Company  with  statis¬ 
tical  information  and  advice  and,  subjea  to  the  control  of  the  Board  of  Direaors,  to  super¬ 
vise  the  Company’s  investments  for  a  fee  at  the  rate  of  71/2  %  per  annum  of  the  net  profits  of  the  Company 
adjusted  by  any  unrealized  depreciation.  This  fee  is  to  be  daermined  and  paid  quarterly.  It  is  to  be  paid 
in  any  period  only  to  the  extent  that  there  are  available  accumulated  net  profits  from  the  sale  of  securities 
after  deduaing  alt  charges  against  such  profits  including  prior  compensation  and  income  taxes  and  after 

'  deduaing  any  unrealized  depreciation.  Any  amount  by  which  the  fee  payable  in  ^y  period  is  so  reduced 
IS  to  be  carried  forward  and  paid  out  of  accumulated  n«  profits  of  subsequent  periods.  To  the  extent  that 
realized  profits  are  reduced  by  unrealized  depreciation  the  amount  thereof  is  also  carried  forward  into  sub¬ 
sequent  periods.  Unrealized  profits  will  not  be  taken  into  consideration  in  determining  the  fee  except  upon 
termination  of  the  agreement. 

Directors  of  the  Company  other  than  those  partidpating  through  the  above  management  agreement 
will  receive  as  a  group  compensation  for  their  services  at  the  rate  of  71/^%  per  annum  of  the  n«  profits 
of  the  Company  computed  in  the  above  manner. They  will  each  in  any  event  receive  annual  compensation 
*  of  $1,200.00  which  will  be  a  charge  against  any  compensation  computed  in  the  above  manner. 

DIRECTORS  The  Board  of  Direaors  includes:  Right  Hon.  Sir  Robert  Borden,  Hon.  L.  A.  Taschcrcau, 
Sir  Charles  Gordon,  Hon.  Charles  A.  Dunning,  Hon.  C  C.  Ballantync,  Calvin  Bullock, 
Esquire,  Norman  J.  Dawes,  Esquire,  Arthur  B.  Purvis,  Esquire. 


Al/  legal  matters  in  connection  with  the  issue  of  these  shares  have  been  passed  upon  by  Messrs.  Meredrth, 
Holdtn,  Hettiard  &  Holden  of  Montreal  and  by  Messrs.  Sullivan  &  Cromwell  of  New  York. 

Price  on  Application 


Calvin  Bullock,  Ltd. 


r 
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IJ  A  A  M ^\^TTn¥^  T?*  A  ¥  l  jolutlon.  other  major  In-  the  Canadian  National  Railways  In  I  the  Bank’s  assets  now  total  ?769,-!  Financial  CondJtlona  Abroad.  in  Canada,  but  money  markata 

OAlNlV  wr  IVIUIN  I  <l«P«-es8ion  private  mnds.  and  about  the  same  UoO.OOO  against  $794,500,000  a  year  In  Londcm  the  course  of  thT  rear  created?  fteygJSwS 

*^***  ^*^  *  JlXJ-d^TLJUd  ■  acutely  during  the  year.  The  lack  amount  in  ininrcst  on  !  .'iirn  n  rfAcroaBe  of  *;>?:  rmn  non  L.  A. 


Annual  General  Meeting  Held 
5th  December,  1932 


r  -  --  - - -  V..  --  ay««.t.%,caaua  avcsajTTia^D  lu  I  o  vaopvko  «WTT  lAibttl  ifIDtf,-  X lUWIVWi  V/UnUJUUII«  AvrOaUe  lH  t>«Zm<ia.  DUt  TnOMV  ITIAPkAm  Aiai 

1  dustrlcs  lhavc  telt  the  depression  Private  hands,  and  about  the  same  200,000  against  $794,500,000  a  year  in  London  the  course  of  the  vear  hardly  be  created;  they  grow  natny 
j  acutely  during  the  year.  The  Jack  unwmnt  in  interest  on  Dominion  ago,  a  decrease  of  $25,300,000.  This  has  been  marked  bv  a  chain  of^de-  ally  in  great  centres  where  wealitJ 

Of  export  demand  and  the  low  ebb  debt  representing  advances  to  the  decrease.  I  think  you  will  agree,  is  ^iVmentr  tSt  has  broSJht  and  ^pltel  conlS^te 

miirn  lol-al  «  in  view  of  the  state  a  remarkable  chaJge  in  money  ^ar^  tries  which  have  plentiful  tsaJlSTS 

rauen  have  'brought  the  lumber  In-  or  $10,000, (KMJ  monthly.  of  domestic  business,  the  large  dc-  ket  conditions  A  vear  a^o  the  their  own  are  likely  to  attmot  «ta» 

To a  standstill  I^hhc  ownership  of  more  than !  dine  in  foreip  trade  and  the  low  Bank  of  England  itrstoo^at  6%  I  to-day  money;  a  debtor^^mS 

Slvli  i  i®''?'®/?,  Commodity  values  it  i«  now  2%.  CaU  money  was  6%  »ubh  as  Canada  can  hardly  hop*  tt 


- - —  7  6  ppuuuvBi o  wiv,  x.iu » a .V  uuieii^e  oi  v,anaja  MB vois  w  wjiicji  all  coDimoaiTy  vaiucs  It  Is  now  2%  Call  money  was  6%  euth  os  Canada  can  hardly  boo*  ttl 

- - -  silver,  copper,  lead,  zinc  and  as-  has  Increased  t.'ic  burden  of  genera!  | have  fallen.  ,  4ainrt%%  to  l^rte-day  wWle  the  compete  to  tWs  resist  wdS^lM 

The  115th  Annual  General  MoeUng  of  the  Shareholders  of  the  Ban;:  under  great  ^^“tlon  and  complicated  Federal)  As  illuitraling  the  effect  of  the  rate  for  three  months  Treasury  Bills  United  States.  The  only  real  mons* 

bf  Montreal  was  held  in  the  Board  Room  at  the  Bank’s  Headquarters.  j  '^”ous  j  otisiness  situation  on  banWns  fig-  was  6>4%  against  Vc.  Money  has  market  at  the  present  time  on  thk! 

On  the  motioai  of  >Ir.  H.  H.  Pruramond,  Sir  Charles  Oordem.  G.B.es.,  ?ni,-  and  the  ^  ^  affair.®,  the  Domrmon  Gov- j  ures  m  general,  the  total  debits  of  been  in  superabundant  eiM>p]y,  at-  continent  Is  New  York,  eml  In 

was  requested  to  take  the  chair.  h./ p"i^nt  a.ppointed  a  co.-nmlssion  cn  ,  a.l  banks  in  Canada  to  individual  tributable  to  a  restricted  demand  opinion  it  will  so  continue  for  yearr 

Major-General  the  Hon.  S.  C.  Mewburn.  CM.G.,  moved.  8*oonriod  to ;  accounts  for  tbc  12  months  e^lng  from  trade  and  industry  and  for  fin-  to  come, 

by  Dr.  George  E.  Armstrong,  that  Lt.-Col.  G.  V.  Ogilvie  and  Mr.  O.  Ruthei-  I  *wnriH^  T'  J  Vf  u  l  ollowing  j  October  last  amount^  to  anclal  operations,  and  also  to  policy.  Unnency  and  Cmdit. 

foTd  CnveThlll  be  EDDOinted  to  urt  us  ajcrutinccrs  and  thut  Mr  r*  it  *  world  znerkets  ha^o  ujxin  tJie  report  of  this  Commission,  j  $26,7/4,000,000,  sl  decline  of  This  e&se  in  mnneir  nertnitled  ffreftt  at. 

-^Hyn^  theSeerK^  oMhe  Meeting  ''^®  Parliament !  000,000.  ceSvemto n ‘ oj^aHons®^^^^^^^^^  erLenterdi!: 

TIi«  PmaigAnt*.  Aiiifiw..  '  meren  ni-ifh  rraot  Unproductive  of  pro-  of  a  Bill  drafted  upon  Its  lecom- ;  Commercial  failures  In  Canada  for  jy  in  nar  cent  of  the  total  Inte-nal  P»3^1e  ateoaf. 

The  Fresfdonrs  Address.  imtrce  with  Great  Britain  Is  again  fit,  but  on  the  Pacific  Coast  the  sal-  mendatlons,  Parliament  and  the  peo- i  the  year  ending  aoth  September  dAht  an/ and,  m  order  to  ensure  that  all  ma' 

«T  Charles  Gordon.  President,  in  [jsliig  a^ud  our  jnirwrts  from  the  mon  pack  of  approximately  1,050.000  Ple  of  this  country  are  now  giving  numbered  2,427,  with  liabi^os  of  S  teMtrirtmroriafgo  f “eUm  bS  maturing  payments  thereon  majr  b 

addressing  the  shareholders,  said:  United  States  have  fallen  off.  Fac-  cases  is  being  marketed  saGsfactor-  serious  study  to  the  whole  railway  $49,684,000.  This  compares  with  T!^drtn  anS  iaw  promptly,  the  Federal  Gov 

Oentlemen.--The  report  of  the  J?"  “y*  situation.  ^258  falliu-es,  with  Il^llUies  of  $44“  n  heiXr  c^ditton 

business  of  your  Bank  for  the  year  Britain  are.  tariff  exclusion  Among  factories,  those  engaged  The  position  is  that,  on  the  one  397,000  In  1931.  me  maritet  m  a  homier  conaiuoa.  certain  restrictions  upon  the  expm 

ended  October  Slst.  which  has  just  ®*  Canada  s  farm,  forest  aud  mine  upon  cotton,  woollen  and  artificial  hand,  we  have  the  Canadian  Pacific  'The  Bank  has  maintained  its  tra-  ■  T pouiwi  stCTllng  h«  depre-  of  gold.  Nevertheless,  the  Caaadla 

been  read,  will,  I  trust  be  deemed  Products  from  the  Lnited  States.  sHk  products  have  been  fairly  well  Railway  Company  with  a  capital  of  ditlonal  liquid  position  and  this  has  1“  terms  of  gold,  ^though  at  dollar  is  firmly  linked  with  soun 

'Satisfactory,  having  regard  fo®  siving  of  tariff  pneferences  employed,  as  also  have  boot  and  $1.100,0000,000,  composed  of  bonds,  I  been  done  without  in  any  way  cur-  °“®  ^^®  appeared  that  a  fair  money.  In  other  countries,  capital 

ih..  ,{irf4,.„H  _ _ .tn__  to  Emnlre  nrodimts  hv  rireof  RrltofT,  !  _ i _  .  _  _ j  _ ! _  .  ..r  .‘"Y.  v-u.  moaaiirA  of  Rtuhllltv  ronid  ho  mniTi.  7i«,i  __  — 


cned  demand  for  banking  accom-  ®*r^'‘j*.  ®*"iof  railway  equipment  and  mate-  sum  is  guaranteed  in  any  way,  768,000,  representing  63.46  per  cent,  airnost  the  only  centre  off  gold  that  happen  in  Canada  with  a  most  dls 

modatlon  and  low  rates  of  interest  |  imports  by  $43,013/)00,  while  j  rials  required  for  maintenance,  either  as  to  principal  or  Interest,  by !  of  our  total  liabilities  to  the  public  allowed  freedom  In  trading  and  turblng  effect  upon  general  business, 

m  fho  world’s  monetary  centres;,™  J"®  ”“®  •'«-  once  a  large  source  of  omployment  the  people  of  Canada,  and  the  pay-  Of  these  assets  actual  cash,  l.e.,  ®*®“®ttse.  and  a  disastrous  effect  on  our  for  \ 

yet  we  have  managed  to  earn  fair  |  ports  were  $4^,995.000  In  excess  of ;  of  labour,  is  at  a  standstill.  Such  ment  of  interest  upon  this  capital  Government  legate  and  coin,  amount-  During  the  process  of  the  coaver-  eign  credit.  In  view  of  our  heav.' 
profits,  to  preserve  a  strong  liquid  exports,  so  that  the  net  gain,  indices  as  car  loadings,  railway  depends  entirely  on  the  ability  of  ed  to  12.22  per  cent.  sion  loan  operations  an  embargo  foreign  payments  and  future  needs. 

iKjgltion  and  to  meet  the  legitimate :  to  $86,008,000.  learnings,  bank  clearings,  bank  de-  the  directors  and  management  to  Call  Tjoans  at  $25,200,000  show  a  Placed  on  capital  Issues  In-  the  credit  of  the  Dominion  must,  be 

.-equirements  of  our  customers.  j  CondJtloiis  in  Europe.  i  bits  and  note  circulation  attest  the  make  the  road  pay.  This  money  has  decrease  of  $12,300,000.’  Those  in  Lttndon,  but  this  has  now  been  par-  maintained  unimpaired. 

Before  moving  the  adoption  of  the  1  in  regard  to  conditions  in  Europe. '  recession  In  the  volume  of  business,  been  used  by  the  Canadian  Pacific  Canada  arc  down  $4,100,000,  those  tially  relaxed  so  far  as  domestic  There  is  something  to  be  said  in 
’oport  I  desire  briefly  to  survey  |  especially  as  they  affect  the  out-  Hy'lco-electrlc  development  has  Railway  Company  to  carry  out  the  abroad  $8,200,000.  We  hold  In  New  Empire  needs  are  concerned.  favour  of  a  reasonable  discount  on 
conditions  both  here  and  abroad,  j  look  for  the  recovery  of  interna- '  fetched  the  point  of  saturation,  and  terms  of  its  original  contract  with  York  a  substantial  amount  of  United  1*^  France  during  the  year,  trade  our  dollar  In  New  York,  although 

The  decennial  revision  of  the  Bank  fjonal  tr.ide,  it  may  bo  said  that  the  trade  and  industry  take  on  the  Dominion,  made  in  1881,  which  States  Government  short  term  obH-  »P<1  commerce,  both  internal  and  it  is  burdensome  to  those  having 

.\ct,  which  precedes  tlie  renewaf  of  Lausanne  Agreement  designed  to  ciore  activity  new  projects  are  not  provided  for  the  establishment  of  a  gallons  which  are  immediately  real-  foreign,  have  been  on  a  greatly  re-  obligations  to  meet  in  New  York 

our  bank  charters,  is  not  to  be  made  1  ix>duce  the  burden  of  reparntions,  Ukely  to  be  undertaken.  perpetual  service.  It  has  been  used,  izo.ble.  jduced  scale  and  many  industries  funds,  but  to  increase  this  discount 

until  the  next  session  of  Parliament. ti,e  ratification  of  which  is  sub-^  The  fall  in  commodity  prices  and  not  only  in  the  building  of  a  rail-  Our  deposits  in  other  hanks  are  also  seriously  felt  the  strain,  artificially  in  a  competitive  way  to 


l  ircuiation  to  direct  agencies  of  thejjjj^  meastires  that  will  permit  of  a  U'®  agricultural  classes,  the  On  the  other  hand,  we  have  the  'Ctirrent  Doans  in  Canada  (in-  which  the  visible  adverse  balance  still  no  strong  indication  of  a  return 
Dominion  Goveraiuent;  and  of  ihejf,.epr  movemeiif  of  goods  and  money.  '  P*"™®"  of  whose  products  have  drop-  Canadian  National  Railways,  owned  |  eluding  adv'ances  to  municipalities)  of  trade  for  the  ten  months  up  to  to  normal  conditions,  yet  in  world 
introduction  of  inflationary  meas- j  Britain,  since  iicr  departure  ped  to  44.9  from  100  in  1926,  or  more  and  operated  by  the  Government,  j  total  $281,000,000,  a  decrease  of  .$41,-  31st  October  was  Pcs.  8,329,000,000.  affairs  certain  correctives  necessary 

are.T  by  Government  issue.s  of  irre-j'fryj,,  the  gold  standard  '  sonfe' fif-  *  lhan  one-half.  In  such  circuni-  upon  which — the  immense  sums,  1 1 000,000,  -  -  The  highly  successful  conversion  to  the  process  of  rehabilitation  have 

iiccmablo  [>omlnion  notes.  !  teen  mouths  ago.  ha.-  recovered  in  stances  inducement  to  retailers  to  have  already  mentioned,  provided  or  j  c’uTrent  Doans  elsephere  aggre-  of  .several  high  interest  Government  been  achieved,  so  hope  may  reason 

.Now,  In  the  first  place,  I  submit,  j  measure  the  confidence  of  the  carry  more  than  hand-to-mouth  guaranteed  by  the  public  exchequer.  1  gate  $17,900,000,  a  decrease  of  $5,-  Issues  Into  a  4*,^  per  cent,  issue  has  ably  be  entertained  of  brighter  day.- 
'here  is  no  need  of  a  central  bank  '  although  for  the  time  stocks  is  lacking.  In  the  security  have  been  expended.  -  This  money  |i0O  000  "  ’  been  an  Important  step  towards  from  now  on.  Settlement  of  the 

n.  Cinada^  Tor  all  practical  pur-  j  being  the  ability  of  London  to  markets  the  lowest  point  was  reach-  has  been  used  to  build  up  a  leparate  ’  Bank  Premises  are  shown  at  $14,-  Placing  the  country’s  finances  on  a  questions  of  disarmament,  war  debts 

poses,  such  an  agency  already  exists  function  a.s  a  financial  centr  e  is  ^*1  ™  .Tune,  since  w  hich  time  I  here  transportation  system,  but  no  mat-  300,000,  the  same  figure  as  in  1931.  sounder  and  more  economical  basis,  and  freer  international  trade  re¬ 
in  the  Finance  Act,  under  the  pco- !  because  of  the  existing  has  been  some 'bettermenl.  ter  how  carelessly  or  how  extrava-  In  valuing  our  assets,  ample  pro-^  In  the  United  States,  throughout  mains  to  be  accomplished  before  .a 

visions  of  which  the  '  hartered  j  hindrances  to  the  free  flow  of  ere-  The  harvest,  notably  of  grain,  in  gantly  It  maj  be  managed,  eveiy  vision  has  been  made  for  all  had  the  past  year  the  scene  In  the  finan-  full  general  recovery  can  be  ex- 
oanks  borrow-  at  the  Finance  De-  i  there  is  assurance  that  when  Canada  was  of  good  average,  the  dollar  of  both  principal  and  interest  and  doubtful  debts  and  deorectation  da-l  world  has  been  a  shifting  one,  pected.  As  far  as  Canada  is  con- 

partment  and  obUain  such  amounts  j  (bese  are  overcome  the  invaluable  411,090,000  bushels  of  when!  pro-  is  guaranteed  by  the  people  of  Can-  of  securities.  .  "  without  parallel,  and  in  industrial  oerned,  these  trjdng  times  have 

of  Dominion  notes  as  may  be  ’•®- j  experience  and  machinery  that  Ix»h-  flucwl  in  the  three  prairie  provinces  ad.a.  Capital  and  Rest  remain  un-  anti  agricultural  pursuits  continued  brought  us  to  a  realization  of  some 

qiilred  For  these  ^vanccs  the  1  he  availed  |  lining  127.000.000  bushels  in  excess  Thus,  In  the  first  instance  you ‘changed  at  $36,000,000  and  $38,000,000  falling  prices  and  bewildering  un-  of  our  national  problems --amo^ 

banks  pay  mtcresi,.  This  legislation  |  pj  ^beir  part  in  the  :  ®f  last  year’s  crop,  and  of  course  have  a  property  lequirlng  the  most  I  resnectivelv  certainty  have  prevailed.  The  year  them  the  paper  industry,  the  rail- 

hftu  Kaoti  /hriAraf  gkiiyh  t  Aon  vetfirn  >  . .  ^  *  *  .  .  ..  t _ r..i  _ a  j  _  _  1.^1  _ _ _  I  1 _  _ ^Aia..  ♦Via  wIiao4  onel 


rhu  shore  ot'  financial  histoiy  Exchequer  of  £38,000,00^  per  i  of  many  other  world  commodities,  the  people  pay  these  in  any  case.  I  compared  with  f  S.SSe.OOO  last  ymr. 


vears.  If  there  IS  one  fact  in  finance  ^be  country.  British  Government  dian  cattle  imported  into  Great  interference  with  the  rights  of  the  baJf-vearlvreoort  at  th/end^  of 

more  firmly  fix^  than  ano^€i\  It  gecuritte.s  now  stand  on  a  basis  of  Britain  as  a  result  of  the  Ottawa  private  company,  and  it  is  doubted  xoril^  We  simll  nrobahlv  not  con- 

is^thc  certainty  that  the  unrestnet-  ^bout  per  cent.  -  Conference  is  expected  to  stimulate  I  that  in  its  practical  results  such  a  if  doer Tot  mon^?r 

T’S'iotetTt'  J"  connection  with  the  decline  of  to  that  market  next  sea- j  Bill  can  achieve  its  object.  It  will  indicate  the  result  of  the  fuR  yTr’l 

act*  in  Ois^ier.  1  l  J-'i  >jthe  pound  sterling,  changes  in  the  8on.i  be  apparent  that  a  scheme  of  co-  vnsinAss 

moreover,  rtat  we  in  Canar  d  ®Mcost  of  living,  as  measured  by  the  1^lMle  Debt  and  Taxatioii.  operation  and  arbitration  of  differ-  ' 


SauateraraeTy  -Trade  has  cmn-  The  weight  of  public  debt  and  ®“®®®  ®  ^hioh  con- 

r^  In  TO?^7‘and  value  to  ^®‘  important,  as  the  taxation  restricts  trade.  In  less  than  «®®®®  th®  parlJc8  in  competiDon 

wh»^T/ch  less  currency  I  values  of  commodl-  two  decades  our  Federal  funded  P’‘es®°ls  ^*,J® 


mpared  with  |5.386,0<j0  last  vear.  and  continuous  decline,  reaching  a  perlenced  a  great  contraction  In  om 
tie  decrease  of  $723,000  is  in  keep-  lower  level  than  at  any  time  in  ex^rt  trade  we  have  sust^^ 

g  with  the  reduced  turnover  of  many  years  and  covering  all  lines.  substantlaJ  rebutlfs  in  the  form  or 

isiness  generally  and  the  lower  It  is  graUfying  to  note  that  recent-  heightened  tariffs  against  our  pro 
tes  earned  on  our  reserve  funds.  ly  this  decline  has  been  somewhat  ducts,  we  have  seen  oor  collar 
Tn  thA  Tiaaf  -bfa  have  n-ihiichaii  a  ohcckod — it  Is  hopcd  flnd  bclicved  i  to  a  heavy  discount  in  the  United 

In  the  past  we  have  pabhsh^  a  pCTmanentIv.  I  States;  and  yet,  with  all  this  w« 

iri'l^^^’we  s1Pa*irnrohahlv  There  are  still  some  disorgan-  have  maintained  as  high  a  level  of 

me  thi7as  H  does  Tot  Srop^r^j'  ^  f®”®S  wTara ‘amoS'^the®  tew 

addItiTal  taxafio^'  to  balance  the  nations 'of  the  world  promptly  meoD 
*  *  •  ^  ,  Federal  budget.  Nevertheless,  The  Ing  every  obligation,  both  eitern^lp 


pound.  The  -wAteKt  nf  mihiic  rfehi  atiri  !  ®°®®s  under  a  system  whioh  con-  Un  tte  Slat  October  w  e  had  606  Lpp^usibu  jnay  fajrty  be  drawn  that  and  Internally.  These  consideration 
as  the  taxation  restricts  trade  Tn  Iasr  than  H^u®®  Ibe  parties  in  competition  branches  in  operation.  Lbe  country  is  making  slow  but  should  strengthen 


A  Difficult  Tear. 


none  the  less  wteady  progress  our  country  and  its  future. 


degree  less  curren^  materials  has  kept  d^ht  hM  luerea^  from ^336.000  000  f®®''ed  that  it  would  not  effect  the  The  year  through  which  we  have  towards  recovery.  'The  Presidential  Tour  Brak  has 

and  c^it  are  required  ®  '  pace  with  the  decline  in  that  pur-  to  $2  600  000  000  or  nearlv  eieht-  economic.';  whicli  tlic  situation  im-  just  passed  has  been  one  of  stress  and  CongreasIojiaJ  electrons  one  now  period  with  'untMminlsh^  preStage 

duct.  Our  ^nks  welcome  ^rrowers  2AOO.OOO 000  oj  neariy  eig^  perativciy  demands.  Ti.  will  be  and  Snxlety  to  sUl  nSs  of  Che  Past  events  and  oRhougb  there  is  for  It  can  he  clalined  without  exag- 

i  be  expected  to  go  on  indefin-  ylncial  and  municipal  debts  have  i  e'®®-  ^bat  the  maximum  world— there  has  been  no  exception,  to  be  a  change  In  administration  aeration  ttot  evente  hi^e  only  sera  , 


f.ank.  the  Tevision  of  the  Bank  Act  CondlUoDS  In  the  CnJted  States.  amount  raised  by  such  levy  was  •®Akv®  thn  bav®  come  up  for  consideration  at  aoogus.. 

r^^teo  the.  tying  up  of  the  dollar  Tn  the  United  States,  as  a  result  $122,266,000,  and  within  sixteen  ^  I  ^be  determination  of  creditor  nations  tiie  present  session  of  Parliament  The  Chairman  then  moved, 

with  the  pound,  much  has  been  said  of  the  increa.sing  severity  of  the  years  provincial  government  texa-  si  h  an  arrangement  can  be  |  not  to  accept  payments  of  debts  in  ^t  Ottawa  is  the  decennial  revlaion  ended  by  Mr.  H.  R-  mummond.  thai 

and  written  of  late.  All  these  ques-  depression  and  the  persistence  of  lion  has  risen  from  .$1.5, 700, (WO  to  i  ™‘>de  the  moie  eftecl.ve  and  adv.s- j  goods,  has  adversely  affwted  t^m-  the  Bank  Act;  but  this  has  been  the  Report  of  the  Directors,  now 

lions  are  difficult  for  the  lay  mind  price  declines,  the  numlier  of  com-  $125,000,000.  I  may  point  out  that  eb  e  i  w  1  be.  rnodity  prices  and  particularly  those  postponed  for  a  year  awaiting  the  read,  be  adopted  and  printed  for  d is 

io  grapple  with,  and  is  is  not  my  mercial  failures  reached  the  high- 1  this  is  an  annual  levy  of  a  quarter  The  OutlooL.  o'  natural  products.  All  countnes  outcome  of  the  World  Economic  tribution  among  the  Shnrcholde’'s 

purpose  to  deal  with  them  at  this  est  total  on  record.  Liabilities  in- 1  of  a  billion  dollars  for  Dominion  i;i  iiiis  brief  sketch  J  feai  ;  “®^®  b®®”  ®P*®®J®'’™®  ™  Conference  at  which  banking  and  Thanhs  to  Officers, 

ime  in  detail.  volved  were  also  greater  than  inland  Provincial  Government  obliga-  some  may  think  I  do  nor,  strike  a  j  ^bemseivf  s  to  ao  this  they  are  ipro-  monetary  reform  will  be  discussed.  Mr.  George  A.  Campbell,  K.C..  (..■en 

So  far  as  our  hanking  system  is  any  previous  year.  Particularly  j  Rons  alone.  lu  this  connection  I  very  optimistic  note.  At  this  time  I  '^be  necessaries  ^ssioie  Reform  of  the  bonking  structure  moved,  seconded  by  Mr.  W.  C.  Finlej . 

cnnccrncd,  it  is  well  to  remember  sharp  declines  occurred  in  the  iron  i  may  mention  that  in  1901  a  conver-  last  year  most  of  us  thought  we  1  ^  their  own  ooruers  and  heav-  jg  j.g^j  jggue  in  this  as  in  some  (jj^t  the  thanks  of  the  meeting  arc 
that  not  a  single  depositor  has  had  and  steel  industries,  and  the  out- 1  sion  offer  wtas  made  by  the  Domin-  were  nearing  Hie  end  of  the  depres- 1 taxing  imports  high  tan rrs  are  ojijer  countries,  not  only  becaime  hereby  tendered  to  the  Preeiilent,  the 
IO  wait  for  a  moment  to  get  his  put  of  automobiles  and  related  lines  I  ion  Government  in  the  nature  of  gion  and  that  during  1932  we  would  !“®  ’‘’*‘®’  «“0Pie<i.  those  jm^er  the  Finance  Act  Canada  al-  Vice-Presidents  and  Directors  for 

uonoy  from  a  Canadian  bank  during  '  dropped  to  the  lowest  level  of  a  I  an  exchange  of  the  5%  per  cent,  see  a  marked  change  for  the  better.  ™  Canada,  in  seii-detence.  ready  possesses  through  Government  |  their  attention  to  the  interests  of  th* 

the.  past  year,  while  tens  of  thou- j  decade.  Agricultural  income  suf- '  bonds  due  1932.  1933  and  1934  for  TTnfortunately,  1932  has  seen  a  fur- 1  During  the  year  the  opportunity  channels  those  advantages  'which  j 

.^ands  of  depositors  in  the  United  fered  a  sharp  decline,  owing  to  the  bonds  of  a  new  issue  which  w'ould  ther  rece.ssion  in  business,  and  any] for  safe  and  profitable  employment  would  come  from  a  dentral  bank  if  'filley.  K.C.,  moved. 


purpose  to  deal  with  them  at  this  est  total  on  record.  Liabilities  in-  ]  of  a  billion  dollars  for  Dominion 
•ime  in  detail.  volved  w-ere  also  greater  than  in  I  end  Provincial  Government  obliga- 

So  far  as  our  hanking  system  is  any  previous  year.  Particularly  j  Hons  alone.  lu  this  connection  I 


people.  was  less  than  $9  in  1032,  as  com- !  The  interest  charges  on  this  sum  It  must  he  borne  in  mind,  how--  j  were  probably  not  unprepared  to  depression  through  which  we  have  Managers,'  Gie  Superintendents,  tlhp 

The  Inip«“rlal  Eninomlp  roiiterence.  pared  with  over  $13  in  1930  and  i  at  5M  per  cent,  amounted  to  $33.-  ever,  that  the  present  depression  is  learn  that  the  directors  had  deemed  been  passing.  Managers’ and  other  officers  of  Ihp 

The  outstanding  event  of  the  year  over  $19  in  1929.  The  year  w  as  000,000  per  annum.  At  414  per  cent,  world-wide,  few,  if  any.  countries  I  R  advisable  to  reduce  the  amount  If  the  circulation  privilege  were  ganif  for  their  services  during  the 

tias  been  the  meeting  at  Ottawa  of  marked  by  serlou.s  runs  on  banks, '  the  interest  eharges  are  $27,000,000,  escaping,  and  that  it  has  been  aiost  of  dividend  disbursement.  IVhile  at  taken  away  from  the  banks,  as  has  year.” 

the  Imperial  Economic  Conference,  followed  by  many  bank  suspensions. !  so  that  after  1934  the  interest  sav-  severe  in  the  most  highly  developed  first  sight  the  present  dividend  of  10  been  mooted,  I  do  not  see  how  they  rpjj^  resolutions  were  unanimousl> 
made  possible  by  ihe  changed  fiscal  In  recent  .nonths  remedial  measures  j  ing  as  a  result  of  the  conversion  countries:  I  mean  those  such  as  per  cent,  may  seem  a  high  return,  could  justify  continuing  many  of  adopted. 

policy  of  the  British  Government,  adopted  by  the  Government  have  i  operation  will  amount  to  $6,000,000  Canada,  the  United  States,  Great  it  must  be  ^  reaiemberfed  that  the  their  ■smaller  branches,  of  which  rpjj^  ballot  for  the  appointment  of 

By  consent  of  the  delegates,  who  caused  a  sharp  drop  in  such  fail-  per  annum.  Of  the  1933  and  1934  Britain  and  others  that  do  a  world-  shareholders’  investment  in  the  evm  •now  a  large  number  are  oper-  ^p^itora  and  the  election  of  Dircc 

'■amc  from  the  four  corners  of  the  ures  and  reopenings  of  closed  banks  |  Issues  there  are  still  outstanding  wide  business  and  in  which  manu-  Bank  is  vastly  greater  than  the  sim-  ated  at  a  loss,  for  instead  of  hold-  fpr  the  ensuing  year  •was  then 
Empire,  a  new  economic  policy  of  during  this  period  equalled  or  ex- 1 1396.110.900,  and  if  ways  and  means  facturing,  agricultural  and  other  In-  ple  total  of  capital  on  which  the  Jng  their  own  notes  tor  till  money  proceeded  with. 

profound  significance  to  the  future  ceeded  the  number  of  suspension.s.  jean  be  found  for  replacing  this  bal-  dustrie.s  combine  to  make  uip  the  vol- |  dividend  rate  is  calculated.  In  addi-  they  would  require  to  hold  Govern-  fpjjg  scrutineers  appointed  to; 

.  oivrsc  of  world  trade  w  as  adopted.  Owing  to  doubt  of  the  stability  j  ance  at  or  before  maturity  at  a  rate  ume  of  trade.  :  tion  to  the  capital  there  arc  a  rest  ment  notes,  -which  would  be  an  purpose  reported  that  Mcbbts 

The  agreements,  by  which  tlic  Unit-  of  the  American  gold  standard,  of  414  per  cent,  the  additional  sav-  I  am  asked  the  question  every  day,  [  account  and  undistributed  profits,  added  burden  as  it  would  mean  james  Hutchison.  (TA..  and  Charles 
cd  Kingdom  and  the  more  important  heavy  withdrawals  of  foreign  bal-  ing  per  annum  will  amount  to  $4.-  “Do  you  see  anj-^  light  in  the  situa-  the  property  of  the  shareholders,  than  the  banks  would  have  to  carry  ,  Hodgson  C.A.,  were  dnly  ap 
mils  of  the  British  Empire  have  ances  took  place  at  one  period,  caus-  l  306,000.  or  e  total  of  over  $10,000,000.  tion  and  has  there  been  any  change  which  are  higher  by  several  millions  over  and  above  their  necessary  re-  ppipted  Auditors  a!nd  the  following 

indertaken  to  trade  on  a  basi.s  of  iiig  an  unprecedented  demand  for  It  is  a  now  experience  for  Can-  for  the  better?”  The  answer  to  this  of  dollar^  than  the  total  capital,  serves,  .many  millions  of  idle  Gov-  gentlemen  elected  Directors:  The 

mutual  preference,  open  up  to  the  gold;  all  such  demands  were  met.  ada  to  be  confronted  by  the  fact  must  he  very  guarded,  because  al- 1  Our  rest  account  is  made  up  of  un-  ernmmit  notes  at  a  substantial  sac-  ji^poprable  Thomas  Ahenrn,  P.C.,  D 

rountric.s  1‘oncerned  trading  vistas  however,  without  weakening  the  that  the  cost  of  government  has  though  there  has  been  a  decided  ■  divided  profits,  w-hicli  have  been  rifice  in  revenue.  Forbes  Angus.  E.  W.  Beatty,  K.C.. 

of  vast  significance,  and,  as  far  as  financial  structure  of  the  coyntry.  become  a  major  factor  in  the  cost  turn  for  the  better  iu  the  stock  i  accumulating  since  the  ^establish-  That  the  declining  1  rend  in  com-  .yy  ^  Black,  the  Honourable  Patrick 

•  anada  is  concerned,  it  is  impossible  At  the  peak  of  the  demand  in  .Tune  of  doing  business.  Unemployment  market  since  June,  during  Avhicli  I  ment  of  the  Bank  in  1917,  and  of  niercial  loans  in  Canada  is  due  to  Ruji^ig  the  Honourable  Henry  Cock- 

Mot  to  believe  that  highly  beneficial  last,  the  monetary  gold  lioldings  relief  has,  of  course,  added  to  the  month  it  reached  its  lowest  point,  {stock  premi^is  representing  money  deliberate  restriction  of  credit  by  gVjutt  General  Sir  Arthur  Currie, 
results  will  accrue.  Not  only  is  of  the  United  States  were  reduced  burdens,  but  even  so.  if  Government  and  whilst  the  general  financial  sit- ;  actually  paid  in  by  shareholders  the  chartered  banks  is  a  suggestion  orvf.G  K.C.B.  A.  O.  Dawson,  H 

•  anada  given  a  favoured  place  in  the  to  $3,919,000,000.  ,9.s  against  average  were  strictly  confined  to  Its  appro-  nation  is  easier,  still  we  have  not  which  have  reached  as  high  as  100  [which  has  been  adv’anced  from  time  jj'  Drummond  G.  B.  Fraser.  Sii 

markets  of  the  United  Kingdom  for  holdings  of  .$4. 454.000.000  in  1926,  priate  functions,  a  large  scaling  seen  that  improvement  in  generaliPer  cent.  Therefore,  while  the  dhd-rto  time:  but  so  far  as  your  insti- ; .jgg  Gordon.  G  B.E.,  HaTolri 


I  he  •more  imporlxint  of  her  primary  considered  a  normal  post-war  year,  [down  of  expenditures  could  be  ac-  busines.s  or  in  railway  car  loadings  j  deiid  i.s  10  per  cent.,  a.s  a  matter -of  tutioh  is  concerned,  there  has  l>e®t>  Kennedy  J  W.  McConnell.  Ross  U 
products,  and  not  only  does  she  Gold  holdlng.s  are  now  back  to  $4.-  coniplishcd.  There  is  a  disposition  which  iis\ially  follows  witliin  a  fact  it,  works  out  on  the  total  do  withholding  of  credit  to  H*®*®  w„.yr„g*g’,.  p.  Meredith,  K.C 

secure  free  entry  into  the  United  260.000,000  and  the  flow  continues  in-  in  many  quarters  to  look  to  the  reasonable  ii.ne  the  two  rhange.s  amount  which  the  shareholders  have  to  whom  we  could  safely  lend  oer  j  Major-General  ihe  lion.  S.  C.  Mot 

Kingdom  for  a  wdde  range  of  manu-  ward.  Government,  both  local  and  federal,  l  have  mentioned.  XevertheleK.s.  I  |  invested  in  the  Bank  at  a  figure  depositors’ money.  "We  have  over  ‘  ^  c.M.G.,  Dt.-Col.  Herbert  Mo 

lactured  prtKhiets  upeu  -which  sub-  D  I'us  been  a  problem  lo  employ  foi’  bounty  in  one  form  or  another,  think  1.  can  truthfully  say  that  I  which  is  less  than  ohe-half  this  rate,  one  million  deposit  accounts  in  Ihe  |  CMG  MC  Chris.  Spencer,  M' 
stantlat  duties  are  levied  against  PJ-ofitably  that  portion  of  the  Bank's  hut  it  should  be  remembered  that  Canada  has  come  thmugli  the  ex-,  Our  staff  of  over  6.000  have  shar-  Bank  of  IMontreal  and  the  average  riy  ’Yiiley  IC  C.,  Sir  Frederick  M’i 

othe*-  countries,  hut  these  advan-  reserve  carried  in  New  York,  as  a  government  of  itself  produces  treme.  depression  and  dilficiilties ,  ed  in  the  .«acrifices  that  have  beer  is.  therefore,  of  modest  proportions  uinis-Tayior. 

lagos  are  secured  hv  us  foi  n  defi'iite  money  rates  have  been  extremely  nothing.  The  funds  it  disburses  are  better  than  other  countries  in  a  sim- ;  required,  tlirougli  the  dropping  of  —Hie  banker  must  always  keep  his  - _ 

period,  long  enough  to  tost  the  lo"'-  e  l®''>'  U’®  business  activities  of  ilar  economic  position;  We  have .  the  salary  bonus  which  wc  had  for  depositors  in  mind,  ei^ecially  th©  _  Provinces  Decifle 

efficacy  of  fho  agreement.  In  con-  .ILanafacture  and  igrhmltnre.  '‘'®  people,  no  matter  what  form  managed  to  keep  well  in  the  middle  |  thirty  year.s  granted  to  them,  as  smaller  ones,  as  their  savings  are  wl«niinie  rrovuM.co  o/vbiuv 
eideration  of  these  advantages.  Can-  i„  common  with  those  of  all  other  taxation  may  take,  and  the  heavier  of  the  road  and  must  continue  to  do  well  as  through  the  omission  of  in-  often  their  all.  We  would  fail  to  UpOn  Co-OperatlVC  AcbOl 
sda  has  given  freer  access  to  her  countries  manufaefnrimr  conHiHonA  ^  require  honest  and  efficient 'creases.  They  have  loyally  co-oper-  justify  the  trust  reposed  in  us  hy  MariUme  Buraau  Th*  Financial  TimM 

.  .  .  .  .  ,  _  Iiiaiiuiai.  >  ui  lonaiTions  ViiiEinAaa  r»vi-rnl  f  am  cliirt  !  i.ailwiiv  nnlicv  for  !P  ,>.o  vrara  -nmlra  .  _ _  _ 


markets  for  an  extensive  range  of  m  Canada  have  been  far  from  satD  business  revival  1  am  glad  j  leadership  in  our  railway  policy  tor  ated  with  the  management,  thus!  these  capitalists  if  wo  were  to  make 

the  products  of  the  United  Kingdom,  factory  Outstanding  in  this  rM^ef-t  I  V*  *“’1  many .  the  future  as  this  is  our  most  { showing  their  appreciation  of  the  what  we  consider  unsafe  advances, 

•noth  bv  enlaroinx  the  -oreference  as  hia  tho  oiinatm-,  d®**’!®’'®  active  steps  are  being  serious  pi^lileni.  AN  e  must  continue  difficult,  conditions  under  which  all  Never  was  the  advantage  of  a  Sav- 


no^  by  enlarging  the  preference  as  has  been  the  sitnation  in  regard  tb  ?aken  to  red7e  suhstanii/llv  gov-lf^^a 

netween  these  products  and  those  of  the  pulp  and- paper  industries  which  //tiara  and  it  is  to  be  no/h 

foreign  countnes  and  by  lowering  have  headed  the  industrial  lists  of  movement  w 

rhe  protection  accorded  many  of  her  the  Dominion  In  wage  and  salary  imHl  clMsJrof  ^mihlic  Ui  i 

own  industries.  Canadian  manufac-  distribution  since  1922  and  have  public  the  1 

lurerson  this  account  hare  been  been  ?he  ^Lt  in  gr/is  flT  wS^he 

called  upon  to  make  substsutini  ducts  since  1925.  Canada’s  exports  nf/ttie/Vtiie  nlonte“  ^  ‘  *  I  f 
•sacrifices,  but  I  think  I  can  say  that  of  newsprint  have  for  years  beep  P*®^*'®”  ^’'®  P®®**”®'  ’  I"'®'' 

in  every  case  they  have  done  .so  in  second  only  to  her  exports  of  -wheat.  The  Railway  Situation.  ‘  f  a*^®' 

a,  spirit  of  loyalty  and  co-operation,  and  it  is  'unfortnnntc  that  over-l  In  the  total  public  debt  which  I  j ' 
as  their  contribution  lo  the  common  development  of.  productive  capacltj-,  h.we  quoted  is  included  $1,044,000.-1  'li 

cauhe.  combined  wlTli  "'Sharp  Tedvctldn  in  000  borro-wed  by  the  Dominion  Gov-  llu 

There  has  been  during  the  last  demand,  has  reduced  the  In-diistry  ernment.  and  loaiied  to  the  Canadian  Alt',.  ' 
three  years  a  somewhat  constant  to  a  non-profitable  basis.  Recent  National  Railways,  bin,  I  have  not  Mana 
decline  In  Canada’s  external  trade,  price-cutting  has  added  to  these  Included  that  other  liability  of  tlie  Joint 
whether  measured  by  volume  or  by  disabilities  and  has  shown  more  Dominion  Government  as  guarantor  as  foi 
value.  In  the  twelve  months  end-  clearly  than  ever  that  there  can  be  for  securities  issued  direct  by  the  Mr.  P 
Ing  -with  October  Slst  last  that  no  permanent  betterment  until  Canadian  National  Railways  which  On 
trade  amounted  to  $989,000,000  measures  for  co-operating  pro-  amount  to  970  millions  of  dollars,  apif  i 


Upon  Co-operative  Action 

Maritime  Bureau  Th*  Financial  Tim**- 

Charlottetown.  P.E.I. —  The  t»reni 
i^rs  of  the  Maritime  Provinces  have 
been  in  brief  session  here,  those 


quickly  responding  because  b.f  _  the  |  our- new  main  office  bui 
general  soumlucss  of  it.-,  position.  Ottawa  and  Calgary  are  n 
(Applau.so.  I  ■  ^  ■  I  pieted.  and  in  appearance  ai 

The  («eiipriil  .Alannger’s  Address.  ment  are  fully  in  keeping 
■Hic  ChalmuiU'.*  then  called  npon,  standing  of  tiie  Institution 
Mr,.  W.  A.-Bog.  -as  •  Jpint  General' for  tlie  time  be.ng,  compl 


children.  >  theteon.  Furthermore,  I  should  like 

Our- new  main  office  buildings  in  '  draw  to  your  attention  the  mi- 
Ottawa  and  Calgary  are  now  com- '  PO’^nt  principle  that  banks  while  'v  n 


AVhilst  no  formal  statement  of  the 


Ottava  and  Caigarj  are  nov  com  business  should  not  P’’ee®®tllnss  of  the  meeting  have 

pieted.  and  m  appearance  and  equip- 1  hinB  new  Dusiness,  snomo  noi  eiven  out  the  aeneral  trend  it 

ment  are  fullv  in  keening  with  tlie  ■' P'®®'^  money  on  a  borrower  no  mat-  been  given  out,  tne  general  trend,  it 
f^andin-  of  he  InSuon  rhi/ 1'®^  high  his  Standing-business  >s  understood  was  for  more  co-op- 
for  t he"  Hmc  be  ng  onr  generate  its  ow  n  .steam.  It  |  eration  in  matter.s  of  Marjtinie  wel- 

_ ’  '  w’Diild  -he- a  most  dinxeroUs  nroce-  fare.  It  was,  top,  preiinnnyi’y  to  the 


Pre.sident  and  Gemlemen, 


industrial  and  business  conditions  ranted. 


On  behalf  of  Mr.  Dodds  and  my- ,  In  the  various  provinces  will  be  in- 


It  Is  also  understood  Uiai  agree- 


The  decrease  in  loans  w*hich  fol-  ]  ment  was  reached  as  to  the  attitude 
)WB  the  downward  swing  of  a  the  Maritimes  shall  take  at  the 


ieMesed  la  racent  months.  Two  fea-  piiatlons  necessary  as  a.  liasis  upon  -wayB  are  costing  tlic  people  So.UOO,-  this  jear  is  to  be  foiiii;]  l-i  thejbeen  the  dwllnc  In  practic' 
toreo  BMiy  bo  noted? ■  Canada  ■  roni-'-whlch  to  fonmilat©  plans  for  olpOO  monthly  in  Interest  on  bond?  of-fieurc?  (’iilinili fed,  which  sliow  th8t|brancii  f>f  husness  nctlvlty 


curred  tlintughonl  the  Do.n.iiion  |  them.  They  show  hoW  serious  has  j  consumption. 

this  >car  is  to  be  foiiu;l  lu  the  j  been  the  decline  In  practically  every  ]i  has  been  suggested  lliat 


linoiiey  market  should  be  eslabllslied  [  time? 


tion  lo  railway  and  tramsporlation 
matters  .ns  liejr'iic  mi  tiic  Mari- 
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Advertising  Manager 


105  Firms  Will  Earn 
$524,931,000  Dividends 

New  York. — Notwithstanding 
the  generally  poor  report?  of 
1932  earnlng.s  wliieli  maj  ho 
expected  after  the  tjr.<t  of  the 
year,  more  than  loo  largo  yo.- 
porations,  on  the  basis  of  pres¬ 
ent  estiniafe.s  by  the  Statidard 
Statistics  tloinpaity.  of  New 
York,  arc  cxpecteii  to  earn  h\ 
a  comfortable  margin  their 
total  dividends  of  noro  than 
half  a  billion  dollar. . 


TRUSTEES  —  EXECUTORS 
TRANSFER  AGENTS 


AD  MINIS  TRA  TORS 
REGISTRARS 


PRUDENTIAL 
TRUST 

COMPANY,  LIMITED 


FRANK  S.  TAYtOR 

Oeneral  Manager 


D  HAL  BROWN 
Fre-tident 


Third  Quarter  Gross  of  $30,> 
249,610  Compares  With 
$37,608,195  in  1931 

CHARGES  NOT  EARNED 

Net  Before  Depreciation  at  $8,* 
249,605  Compares  With 
CharBfes  of  $9,006,150 — Re¬ 
flects  Usual  Seasonal  Declines 


Meeting  at  Sa'Vatoon  Favors 
National  Marketing  Agency 
In  Emergency 

NOT  RENEWING  LEASES 


Indicated  Receipts  of  8,259,000 
Eurhcls  During  December, 
a  New  Peak 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  reoltsa* 
lion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

You  arc  invited  to  consult  our  officials 


I  Mi-iritime  Ui'.m  •  h  he  Financial  TImea 

Saiiil  .lohtf-  Expectations  at  pres¬ 
ent,  ,jiii-f  as  the  IS  inter  shipping  sea- 
I  .son  oils  ur  this  port,  are  that 
j  grain  shipments  tlirougli  Saint 
I  .lolin's  faeilifies  in  December  will 
create  a  now  high  mark  for  this 
I  port. 

■At  pre.'-ent  writing  it  is  shown 
that,  there  arc  t. 200,000  bushels  in 
the  elevator  and  in  ear.s  at  West 
Saint  .lohn,  whihst  4,500,000  Ibushels 
are  on  the  way  ^ia  the  C.H.U.  and 
an  additional  2.500,000  over  fan- 
adian  National  lines,  making  a  grand 
total  of  8,2.50,000  hu.shela  or  .some  4,- '  freight  rates  as  would  be  charged 
.500  ear  loads  here  or  to  he  here  this  had  it  beeu  consigned  to  New  York 
month.  ’I'hcre  is  also  a  carry  over  ,  via  Buffalo,  This  same  rate  al.so  ap- 
of  some  170,000  bushels  in  the  C.N.  plies  to  Halifax  to  which  port  the 
B.  elevator.  ’  Canadian  National  Railway  has  1,- 

Tbe  highest  record,  so  far,  for  800,000  bushels  on  the  way. 
rtereniher  was  in  192.S  when  7,319.-  The  movement  of  grain  through 
500  hiishel.s  were  received  at  this  Saint  .Tohn  is  from  (ireat  laike 
port  whilst  7,494.1  10  hiisliels,  in- !  ports,  that  via  the  f.r.R.,  .getting 
eluding  .some  that  had  been  in  the  on  its  way  in  a  steady  stream  with 
elevators,  were  shipped  overseas.  !  large  stocks  in  (M’.R.  elevators  and 
Figures  of  receipts'  and  shipments  1  cars-  at  West  Saint  John.  Tht  F.N.K. 
during  Deeernber  for  the  past  'four  '  shipments,  of  1.500,000  bushels  is  ex- 
sea.sous  .are  interesting;  pccted  to  be  followed,  later  in  the 

Receipts  Shkpmcnts  I  month,  by  the  balance. 

1931  .  510,148  443,553  1  Officials  point  out  that  the  m- 

1930 . I,!i83,61l  1,096,980  I  crea.-ed  grain  shipments  will  mean 

1929 .  510,815  507,421  a  great  amount  of  rmplo>'ment  and 

1928 . 7,319,500  7,494,149  that  during  the  banner  season  1928- 

Grain  i.s  arriving  at  this  port  at  29  here  everybody  was  very  busy, 
exactly  the  same  water  and  rail  I  Total  grain  shipments  through  this 


tiaskatoon.  —  Recommetadation  ‘-f 
a  national  movement  to  reduce  wheat 
acreage  in  Canada  until  the  present 
world  surplus  is  reduced  was  con¬ 
tained  in  a  motion  passed  by  wheat 
pool  contract  sigmers  who  met  here 
to  hear  a  report  on  the  annual  meet¬ 
ing  at  Regina  from  R.  J.  Moffat, 
Bradwell,  delegate  to  that  gathering. 

According  to  the  report  given  by 
Mr.  Moffat,  the  delegates  at  Regiua 
had  not  considered  themselves  in¬ 
structed  to  take  action  towards  re¬ 
duction.  Figures,  however,  had 
shown  that  a  further  increase  in  the 
world  surplus  had  taken  place  in  the 
past  year. 

The  Saskatoon  meeting  asked  tnat 
a  letter  be  sent  to  Hon.  H.  H.  Ste¬ 
vens,  minister  of  trade  and  com¬ 
merce,  asking  for  information  in  re¬ 
gard  to  marketing  prospects  for  the 
1933  cR>p. 

A  further  resolution  agreed  that 
"if  the  government  will  assume  lead¬ 
ership  in  the  marketiug  of  tho  1932 
and  1933  crops,  this  meeting  of  mem¬ 
bers  of  the  Saskatchewan  wheat  pool 
will  support  a  movement  toward.s 
materially  reducing  acreage  to  he 
sow-n  to  wheat  in  1933  should  the 
government  so  recommend”. 

Mr.  Moffat  believed  that  there  were 
already  signs  of  an  appreciable  vo¬ 


luntary  reduction.  Farmers  who  lunl 
leased  land  in  addition  t-i  w  lmt  ilu  y  ! 
owned  were  this  year  declining  to  i 
iemew  leases.  j 

A  possibility  that  wlieat  pool  mchi- 
bers  might  be  faced  wiili  demand  for  | 
i  return  of  an  overpayment  for  the  ! 
1930  crop  was  suggested  in  an  a.i-  | 
f.wer  of  the  speaker  to  a  (pic.sfLon  by  | 
W.  Caswell.  1 

Both  the  Saskatchewan  and  j 
Alberta  pool.s,  Mr.  Moffat  pointed  ! 
out,  had  favored  a  national  nuiiket-  ' 
itig  agency.  The  delegates  were  not  | 
in  favor  of  continuous  ttoniimoa 
control  but  considered  this  a  iia-  i 
tional  emergency.  They  believed  ■ 
that  such  a  system  promised  more  ui  , 
grow’ers  than  a  market  depending 
on  speculative  support  which  was  at  i 
present  lacking.  j 


Head  Office:  COMPANY'S  BUILDING,  MONTREAL 


International  Paper  and  Power 
Company  reports  that  consolidated 
gross  sales  In  tho  third  quarter  W'cre 
$30,249,610  compared  with  $37,608,- 
196  in  the  third  quarter  of  last  year; 
net  revenue  including  other  income 
and  available  for  interest,  deprecia¬ 
tion,  etc.,  was  $8,249,605  against  $11,- 
326,140;  and  balance  deducted  from 
surplus  was  $3,001,567  compared  with 
$264,297  added  to  surplus  to  the  third 
quarter  of  last  year. 

For  the  first  nine  months  of  this 
year  consolidated  gross  sales  were 
$97,376,379  against  $109,102,735  in 
the  corresponding  period  of  last 
year;  net  revenue  including  other  in¬ 
come  and  available  for  Interest,  de¬ 
preciation,  etc.,  waa  $29,164,555  com¬ 
pared  with  $32,905,725;  and  balance 
deducted  from  surplus  w-as  $5,257.- 
371  against  $1,871,294  added  to  sur¬ 
plus  in  the  first  nine  months  a  year 
ago. 

Comparative  consolidated  state¬ 
ments  of  the  Company  are  as  fol¬ 
lows: 

Quarter  Ended  September  30. 

1932  193! 

S  $ 

30,249,610  37,608,195 

8,249,605 


Branches  and  Aecneies: 
VANt.Ol’VER  REi;INA  rDMONTON 
ind  LONDON,  ENO.,  141  MoorKate.  E.  C.  2 


HAUFAX 


rORONTO 


W.  B.  llurchall,  recently  appoint¬ 
ed  advertising-publicity  manager  of 
Canadian  Airways,  Limited,  with 
Montreal.  Mr. 


port,  (hat  season,  were  30,018,714 
bushels,  exceeding  any  past  mark 
by  5,000,000  bushels. 

Kxpectations  are  that,  If  things 
work  out  according  to  expeefations, 
1932-1933  should  surpass  thi.s. 


headquarters 
Burchall  will  have  direct  charge  of 
national  advertising  and  publicity 
of  the  company  and  will  continue 
to  edit  tho  "Bulletin,”  a  monthly 
magazine  published  by  Canadian 
Airways.  He  will  also  organize  and 
conduct  educational  plans  and  pro¬ 
grams  through  newspaper  and  ma¬ 
gazine  udvenising. 


TO  F:XTF.M»  IVIXMPEG  rULNT. 


NC^TEMBER  DITIDES  1)  I  H  VSGKS 

New  York. — ^Although  unfavorable 
dividend  changes  iu  November 
numbering  100  were  slightly  above 
the  previous  month,  they  were  well 
below  the  Novemiber,  1931,  figures 
of  144  and  In  fact  wilh  the  e.vcep- 
tion  of  October,  1932,  were  below 
any  one  month  since  August,  1930, 
according  to  the  Standard  Statistics 
Company  of  New  York 


IVinulpeg. —  Due  to  the  increase 
in  business  in  their  furniture  de¬ 
partment,  P.arkhill  Bedding,  Limit¬ 
ed.  of  Winnipeg,  is  considering 
plans  lor  extension  of  their  plant 
here.  Since  establishment  of  this 
hi.inrh  of  the  liusiness  in  May 
1930,  volume,  has  shown  steads' 
growth,  said  J.  H.  Parkhill,  presi¬ 
dent  and  managing  director  of  the 
company,  in  an  interview. 


Preferred  Shareholder«  to  Get 
Common  and  Junior  Holders 
One  For  Each  5  Held 


Gross  sales  •  •  • 

Net  Rev.,  Inc. 

other  Income  •  • 

Less: — 

Int.  and  Disc,  on 
Funded  Debt, 
other  Ini.,  Inc, 
taxes.  Sub.  div's-. 
and  amounts  ap* 
plicable  to  mino' 
rily  stocks  ot 
subsidiaries  .  •  ^,006,130  8.833.37 

V>eprcc.  and  Dep!..  2.245.022  2,2’8  47 

Balance  .  ,  .  3,00!,567*  264,29; 

*' — Deficit. 

Nine  Month.s  Ended  September  JO. 

1932  1931 


I  As  a  result  of  a  heavy  falling  off 
in  business  and  earning  power, 
which  has  forced  a  capital  reorgan¬ 
ization  of  Canadian  Locomotive  Co. 
and  a  rather  drastic  plan  to  be 
brought  before  the  bondholders  the 
equities  of  the  preferred  and  com¬ 
mon  shareholders  will  be  sharply 
reduced.  A  meeting  of  shareholders 
has  been  called  at  the  head  office  of 
the  company  in  Kingston,  Ont.,  for 
December  28th,  to  consider  a  plan 
of  reorganization.  In  the  case  of  the 
preferred  shareholders,  it  Is  propos¬ 
ed  to  change  the  15,000  shares  of 
7%  cumulative  stocks  for  a  similar 
number  of  shares  of  new  common 
stock  without  par  value.  The  hold¬ 
ers  of  the  present  existing  20,000 
shares  of  common  stock  of  $100  par 
value  will  receive  4,000  shares  of 
new  stock  of  no  par  value, 
that  is,  one  share  for  each 
five  held.  The  bondholders 
($1,044,800),  as  has  iheen  stated  be¬ 
fore,  will  be  asked  to  accept  income 
bonds  instead,  but  will  also  receive 
20,896  of  the  new  common  shares, 
on  a  basis-  of  two  shares  for  each 
$100  of  bonds. 

There  has  been  no  payment  of 
preferred  dividends  since  the  be¬ 
ginning  of  1930  and  the  common 


Oros,  sa1e»  .  .  .  97.376,379  109,102,735 
Nft  rev.,  Inc. 

other  Inc.  .  .  .  29.164,555  32.005,725 

Leas: — 

Int.  and  Diac.  on 

Funded  Debt  , 

other  Int.,  Inc. 
taxea.  Sub.  dive  , 
and  amounts  ap¬ 
plicable  to  mino¬ 
rity  stocks  of 

Subsidiaries  .  .  27,609,012  24.735.806 

Deprec.  and  Dept..  6,612,914  6,298.625 

Bal.  for  I.  P.  «t  P. 

Co.  Divs.  .  .  .  5.257,37l»  1,871.294 

Less  Divs.  on  I.  P. 

&  P.  Co.  Pref. 

stocks  •  .  •  •  •  . . .  1,632.565 

Balance .  5.257.37l»  236,720 

•—Deficit, 

Unpaid  cumulative  dividends  on 
7%  and  6%  preferred  stocks  of  In¬ 
ternational  Paper  and  Pow'er  Com¬ 
pany  from  April  1,  1931  bo  Septem¬ 
ber  30,  1932  amount  to  $9,832,009.50. 
In  the  above  statement  income  and 
Canadian  subsidiaries 


expenses  of 
have  been  taken  at  parity  of  exchan¬ 
ge  without  adjustment  of  differences 
between  foreign  and  United  States 
currencies.  All  profits  and  losses 
actually  realized  in  transactions  In¬ 
volving  exchange  have  been  Included 
in  the  above  results. 

Archibald  R.  Grausteln,  President 
of  the  Conipany,  comments  as  fol- 


AnMndment  re  Farm  Asngn- 
ments  in  Quebec  Has  Now 
Become  Effective 


Quebec.  - —  The  amendment  which 
was  made  to  the  Bankruptcy  Act  by 
the  Dominion  Government  several 
months  ago,  which  specifies  that  no 
assignment  can  be  made  nor  peti¬ 
tion  in  bankruptcy  be  entertained 
from  any  resident  in  the  Province  of 
Quebec  who  is  exclusively  engaged 
in  farming,  has  become  effective. 

This-  amendment  was  suggested 
by  the  Farmers’  Co-operative  So¬ 
cieties  and  was-  concurred  in  by 
Hon.  A.  Godbout,  provincial  Minis¬ 
ter  of  Agriculture,  when  the  con¬ 
ference  wms  held  in  Ottaw’a  prior  to 
the  amendments  being  submitted  to 
the  House  of  Commons. 

provision  of 


in  consumption  of  paper  products 
following  the  sharp  declines  earlier 
in  the  year.  With  both,  paper  prices 
and  sales  volume,  however,  still  far 
below  normal,  operations  for  the 
fourth  quarter  will  also  result  In  a 
loss  in  spite  of  seasonal  improv'e- 
vnenL  Sinde  January  1,  1932  the 

Company  has  met  all  operating  ex¬ 
penses,  interest  charges  and  sinking 
fund  obligations  and  has  been  able 
to  make  a  met  reduction  of  over  $5,- 
000,000  in  total  consolidated  funded 
and  floating  debt.’’ 


Another  important 
the  amended  Bankruptcy  Act  cre¬ 
ates  the  post  of  superintendent  for 
the  administration  of  the  Bank¬ 
ruptcy  Act  for  the  Dominion.  In 
future,  all  tfustees  must  be  licens¬ 
ed  and  be  named  by  the  official  re¬ 
ceiver  in  any  assignment.  The  fees 
to  be  paid  by  these  trustees  will  be 
$50  per  annum  each,  and  they  are 
required  to  furnish  a  bond  for  $10,- 
000. 

Trustees  have  a  special  duty  to 
report  to  the  registrar  and  super¬ 
intendent  of  the  division  on  bal¬ 
ance  sheets  of  assignees  in  order 


International  Paper  Co. 

Develops  New  Product 


In  a  line  with  its  policy  of  diver¬ 
sification  of  products.  International 
Paper  Company  is  manufacturing 
for  Whelan  Drug  Company  a  nov¬ 
elty  which  it  is  introducing  this 
week.  The  novelty,  made  by  Vel- 
down  Company,  a  division  of  Inter¬ 
national  Paper  Company,  consists 
of  a  package  of  fifteen  paper  hand¬ 
kerchiefs  to  be  given  gratis  with 
each  sale  of  Whelan’s  own  nasal 
jellies,  nose  drops,  and  inhalants  by 
the  key  stores  of  that  company  in 
Greater  New  York. 

Eax’h  packet  is  about  4”  x  5”  and 
half  inch  thick,  and  Is  wrapped  in 
cellophane  to  keep  the  contents 
clean  and  dry.  When  the  cellophane 
Is  removed,  the  package  is  found  to 
(be  really  a  sort  of  bill  fold,  the 
handkerchiefs  which  He  within  the 
folded  edges  being  of  a  down  tex¬ 
ture  and  easily  pulled  out  one  by 
one  as  they  are  needed.  The  box¬ 
like  structure  of  the  packet  Is  made 
of  a  heavy  weight  paper  and  is  at¬ 
tractively  designed  and  printed  in 
yellow  and  black. 

Shortly  after  this  novelty  appears 
in  its  key  stores,  the  Whelan  sys¬ 
tem  plans  to  feature  it  in  the  bal¬ 
ance  of  its*  New  York  City  stores 
and  in  its  chain  throughout  the  Uni¬ 
ted  States. 

Veldown  Company  also  manufac¬ 
tures  a  variety  of  other  products, 
the  most  im'portant  of  which  are 
sanitary  napkins  and  Kreemoff  fa¬ 
cial  tissue. 


bnel  Metal  .  . 

...a  product  of  Canadian  Mines 


Iona  Gypsum  Co.  of  Cape 
Breton  Has  Been  Purclwsed 


Grtdter  mst  of  Nkiot  smd 
Mortal  Matal  mosms  a  frostor 
maasur*  of  proiportty  for 
Cdnmda. 

Lsttf*  oro  futrwu  sor*  of  UttU 
oaluo  ukIou  m  eorrospomJimgh 
Isrg*  domomd  txitts  —  morU 


Maritime  Bureau  The  Financial  Times 

Halifax,  N.S. — The  assets  of  the 
Iona  GjT)sum  Company,  in  Cape 
Breton,  have  been  bid  in,  on  behalf 
of  Upper  Canadian  interests  whose 
name  has  not  been  disclosed.  The 
sale  was  held  to  satisfy  defaulted 
interest  claims  to  the  amount  of 
some  $21,000.  The  company  has  ex¬ 
tensive  mineral  holdings  but  the 
gy'Psum  areas  have  not  been  oper¬ 
ated  for  the  past  year. 

The  company  has  outstanding 
$100,000  of  preferred  stock,  $116,000 
of  common  stock  and  $100,000  in 
bonds  the  owners  of  the  last  named 
instituting  the  roreclosure  proceed¬ 
ings  to  collect  the  overdue  interest. 


THE  INTERNATIONAL  NICKEL 
COMHINY  OF  CANADA 


MOJiTREAL  GRAIN  DELIVERIES. 

The  Port  of  Montreal  closed  with 
deliveries  ot  grain  just  over  the 
110,000,000  bushel  mark,  as  compar¬ 
ed  with  87,360,975  bushels  at  the 
close  of  the  season  last  year. 


4^^  m  g  «»  Minister  of  Finance,  and  now^  closely  identified  with 

CLlt!^  IrtH&IICtHl  itLtlltFS  Canadian  Bank  of  Commerce. 

V  Speaking  at  London,  Mr.  Rhodes,  declared  that  If 

Published  Every  Fridey  Tt'esTcrJi’i'  Street  We.t,  Montreei.  value  Of  our  dollar  were  reduced  ta  a  parity  with 
by  the  Montreei  FInanciel  Tlmee  PubliehlBt  Company,  sterling,  It  would  involve  a  premium  On  NOW  York 
Limited.  {funds  of  50  per  cent,  and  if  it  so  continued  for  the  next 

R  EMMET  COX  .••••••••  Preewleiit  **•  would  cost  an  additional  sum  estimated  at 

DAVID  BURNSIDE . G.ner.l  Manager  {$150,000,000  in  CanadiM  funds  to  honor  our  obligaUons  ,e„e„.u«  -y  ..  n.  turret.. 

- - - _______ __  , in.  New  York.  IT  THEN  asked  to  speak  to  the  newspaper  publishers.  With  some  There  Is  work  here  for  a  couple  of 

J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor;  If  the  government  is  to  continue  to  meet  obligations  VV  “Little  Forum”  on  the  news-  mills  running  at  full  capacity  and  strong-mnded  individuals,  who  must 
A.  R.  W.  YOUNG  News  Editor  jin  gold,  an  important  factor  in  exchange  will  be  the  Print  paper  Industry,  I  thought  It  others  at  thirty  to  forty  per  cent,  first  know  precisely  what  their  ob- 

R.  G.  SMITH . Toronto  Editor  I  financial  position  of  the  government  itself.  In  other  “  capacity  there  is  no  “OenUemen's  joctive  Is.  and  then  be  prepared  to 


R.O.  Sweeziey  on  the  Pulp  and  Paper  | 

Situation 

By  R.  O.  SWEEZEY, 

la  radio  addrcta  btfora  tba  Ultla  Forum,  conducted  by  T.  H.  Corvotb. 


’tn‘Gr«t'Briuin*$3:or;“%rr  position  from  the  standpoint  of  international  I  think  we  arc  all  aware  that  the  Experience 

In  the  United  States  $3.50  a  year;  $2.00  for  six  months,  {credit  Will  be  materially  Improved.  In  this  connection  newsprint  paper  Industry  of  Canada  I  nn-d  again. 
Foreign  Subscriptions,  $5.00  a  year;  $3.00  lor  six  months..  j  as.  i  a.s.  a.  j  Is  In  a  denlornhldb  ctafn  vstv^a  V* 

ADVERTISING  Ra,.  Card,  on  .ppiicion  at  all  our  office.  Rhodes  expressed  the  vlew  that  ultimate  and  ent  time  ^  p.f.  u  L  ® Q.ourtfv 


credit  will  be  materially  improved.  In  this  connection  newsprint  paper  Industry  of  Canada  nnd  again.  ever  the  task  becomes  Irksome  will 

..  Mr  Rhodpq  pxnrp<5<>pfl  fhp  view  that  ultimate  and  deplorable  state  at  the  ores-  V-  H-  ggt  ug  nowhere.  For  this  job  we 

ADVERTISING  Rat.  Cards  on  application  at  all  our  offices  •  ^  ^  t)  «  nt  .1  m  V,  2“*^  't  Is  not  hopeless  if  Security  holders  in  the  Industry  need  men  who  have  a  ravenous  ap- 

democratic  Institutions  will  be  proper  measures  are  at  oncradopt-  are  of  course  Interested  In  hearing  petite  for  accomplishment. 

HEAD  OFFICE  Mo!.t«.r  L^mUaur  0281  All  Depart- 1  determined  largely  on  the  question  as  to  whether  the  ed  to  meet  a  situation  which  de-  of  a  remedy  for  the  present  ills,  and  *  ♦  v  .  v 

ments.  "  "  people  as  a  whole  grasped  the  fact  that  funds  in  the  -nands  constructive  leadership  as  nr®  not  so  keen  about  the  past  bis-  Now,  tbs  Investor  wants  to  know 

TORO.NTO  OFFICE:  226  B«y  streat.  Rapraaantativa,  R.  V.  | national  treasury  are  not  a  thing  apart,  that  they  do  opposed  to  destructive  bickerings  ,  tory  of  the  industry.  When  are  wbat  effect  tklM  the  adoption  of  thi? 

Rittenhou...  Pbouaa.  Elgin  2465-2460.  I  f ho  form  of  manna  hut  rpnrpcpnt  whollv  >;ecrlmlnatlon  such  as  have  pre-  these  Investments— now  dwindled  to  pi^n  have  on  his  securities  ?  Well, 

WESTERN  REPRESENTATIVE:  Geo.  D.  Cittua,  143  Vancou-  I’ot  come  in  the  form  Of  manna,  but  represent  Wholly  vailed  during  two  or  three  years  of  sad  shadows— going  tq  revive  and  jt  jg  fair  to  assume  that  It  will  first 
Vancouver.  B.C.  I t-ixation  upon  the  income,  the  wages  and  savings  of  meetings  between  company  heads.  show  some  return  to  the  dishearten-  of  all  maintain  the  present  price  ol 

LONDm^^ENGu  95  Bishopgata,  E.  c.  2,  Davlea  A  Co.,  Rep-  people  thcmscIvcs.  The  Capacity  of  the  paper  mills  in  ed  holders  ?  The  answer  Is  that  It  J45.00  a  ton  (United  States  funds) 


Now,  the  investor  wants  to  know, 


taxation  upon  the  income,  the  wages  and  savings  of  meetings  between  company  heads.  show  some  return  to  the  dishearten-  of  all  maintain  the  present  price  of  i 
the  people  themselves.  The  capacity  of  the  paper  mills  in  ed  holders  ?  The  answer  Is  that  It  J45.00  a  ton  (United  States  funds)  | 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Cupii.'vi  Slock  o.* 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  samu  will 
be  payable 

TUESDAY,  THE  THIRD  DAY 
OE  .JANUARY 

next,  to  Shareho'.dors  of  record 
at  the  close  of  bii.=:Irif!ss  on  tlie 
I'ifteenth  day  of  December, 
inrie. 

By  order  of  the  Hoard, 
WAI.TER  K.  \VA  fKlNS. 

Secretary. 

Toronto,  .November  2dr(l,  11)31’. 


_ _ *  *'**' _ _ '  Mr.  Rhodes  emphasized  the  point  so  often  made  In  is  something  over  twelve  depends  more  upon  the  conciliatory  aelivered,  or  $34.00  to  $38.00  at  the  ! 

Devoted  to  the  interests  of  the  investing  public  in  the  {this  colum  that  individuals  who  spend  more  than  they  ness^enou^ch naliins  tlfan^it  dnes^on^busfMBS will  also  <wery  com- 1  Toronto,  .Noveni 

belief  that  the  confidence  of  capital  is  essential  to  the  receive  and  companies  which  are  likewise  conducted  tlon  of  s^x  .  .  u tn^assSme  that  A®  "f  | - 

stabiliiu  of  finance  the  ■orasrteHtu  of  industru  and  the  companies  wmen  are  iiKewise  conauciea,  non  or  six  thous.ind  ton.s  dally,  which  dltions.  It  is  fair  to  assume  that  capacity.  P..f  snmu  mmnames  own- !  . 

deveUiomJnt  of  our  re^ourr^  ^  1  eventually  reach  bankruptcy  And  this.  Mr.  Rhodes  would  permit  all  mills  Ip  Canada  to  extravagant  methods  of  operation  several  plants  may  shut  down 

* _ I _ I  finds  is  true  of  governments  also.  Yet,  in  the  past  it  Dfty  per  cent,  of  capacity,  can  be  quickly  remedied,  but  the  certain  ones  entirely  and  operate  |  of  seif-ipreserval.ion 

tTT^iT^AV  o  ioao  has  been  the  spending  «rovemment  which  has  com-  "“i  tWs  Is  what  Inter-company  fight-  complexity  _of  personal  rWalry  s  certain  mills  to  capacity.  This  would  Once  order  and  e 


would  have  been. 


Better  Off  Because  of  Our  Banks. 


Plans  For  The  Co-ordination 
Of  Transportation 

New  York.— The  knotty  problem  had  been  more  than  earned  in  liiST 
Of  .,.,rd,nau.,  .he  v.,,™.  ,e™.  or 


It  is  interesting,  therefore,  to  get  an  outside  viewpoint  enthusiasts,  they  will  never  carry  conviction  that  there  remedy  is  obvious — costs  must  come  have  In  the  past.  It  should  be  quite  viewpoints  of  representatives  of  the  conceding  present  restrictions  on 
— to  see  our  conditions  as  others  see  them.  The  Lon-  material  advantages  so  long  as  public  ownershio  leaders  in  the  industry  must  apparent  now  that  agreements  of  im-  Lake  Carriers  Association  .the  Asso-  railroad  operation  may  be  too  severe, 

don  Sbitist  a  recognized  authorltv  in  the  world  of  ft,.  ^  ^  sl®P  cutting  prices  and  a  fair  basis  portance  do  not  evolve  from  a  large  elation  of  Mutual  Savings  Banks,  the  stoutly  insisted  relaxation  of  these 

Hnn.ST  ir;  protccted  from  the  ordinary  risks,  taxes  and  other  adopted.  Each  and  every  paper  body  of  men  sitting  around  a  table  Railroad  Security  Owners  Assoda-  restrictions  should  not  be  at  lhe  cost 

rinance,  m  a  recent  review  or  hanking  m  Canada  na^  charges  of  business  as  entailed  in  the  operation  of  company  has  been  fighting  each  and  day  after  day  for  months,  fighting  tlon,  the  Automobile  Chamber  of  of  the  motor  industry, 

this  to  say: —  private  enterprise.  every  other  paper  company  under  ©ach  other  like  pirates,  and  I  repeat  Commerce  and  the  Aeronautic  Asso-  “Whatever  regulation  is  imposed 

In  view  of  the  remarkably  rapid  progjress  of  _________________  most  destructive  kind  of  leader-  fbat  the  remedy  must  be  Imposed  elation.  Delegates  from  other  in-  should,  in  the  public  interest.  pro- 

Canada  dur.ing  the  years  immediately  preceding  ignored  regulating  fa-  from  without,  biit  the  application  of  terested  industries  and  groups  will  mote  the  sound  development  of  high- 

1929,  when  she  had  risen  to  the  fifth  position  cllltles  of  the  most  attractive  kind.  that  remedy  must  naturally  be  under  follow.  way  transportation  and  not  repress 

among  the  nations  in  exports  and  in  aggregate  x^OUponS.  /  Only  within  the  past  few  hours,  proper  auspices.  Then  each  com-  Capt.  J.  S.  Wood,  president,  and  or  strangle  it,”  he  insisted, 

trade,  it  might  have  been  feared  that  the  world  *  r  nndnn  fin»nr)ai  (ni.mai  roihar.  months  of  meetinge  and  pany  head  will  have  to  be  dealt  with  L.  C.  Sabin,  vice-president  of  the  Disemsses  Seaway, 

slump  would  have  affected  her  proportionately  and  ,  .  u  j,  rainer  upsets  a  careful  recrimination,  a  temporary  truce  separately  and  the  plan  sold  to  him.  Lake  Carriers  Association,  predicted  In  presenting  the  case  for  the  lake  1 

that  her  financial  structure  would  have  been  reference  to  the  Canadian  situation  by  quoting  “Sir  seems  to  be  In  the  making  .and  bids  subject  to  each  and  everyone  of  the  that  the  St.  Lawrence  waterways  carriers  Mr.  Sabin  estimated  the 

gravely  threatened.  Actually,  however,  the  Doml-  I  Robert  Melghen,  a  former  prime  minister  of  Canada  fxlr  to  last  a  few  weeks  until  a  well-  other  companies  accepting  the  idea,  project  would  disrupt  the  railroads  "final  cost”  of  the  St.  I,awrence 

nion  has  weathered  the  financial  crisis  much  more  who  now  enjoys  relative  serenity  of  bank  dlrectorshin ’’  Intentloned ‘‘Gentlemen’s  Agreement”  jf  any  company  head  has  a  good  further.  waterway  at  $850,000,000  compared 

successfully  than  most  other  countries,  though  |  «  5  at  it  again  been  upset  by  someone  in  suggestion  to  offer  it  may  be  tacked  Henry  Bruere,  president  of  the  with  the  estimate  of  $543,000,000  in- 

her  external  trade  has  fallen  far  below  its  former  I  _  party.  Such  a  respite  is  in-  on  to  the  plan,  but  if  he  attempts  to  Bowery  Savings  Bank,  stated  that  dlcated  in  the  State  Department’s 

proportions  and  unemployment  has  been  wide¬ 
spread. 


I  who  now  enjoys  relative  serenity  of  bank  directorship.' 

I  *  ^ 


carriers  Mr.  Sabin  estimated  the 
“final  cost”  of  the  St.  I,awrence 
waterway  at  $850,000,000  compared 


Congress  this  week  again  voted 


spread.  .hear  that  politicans  represent  public  opinion  Whvl‘®^“  aiiempt  at  uue  uib  mcisc*  — «»|wise — in  a  large  meeime  m  mo  vuu- 1  cernea  over  me  saiety  01  meir  in-  united  states  wouio  pay 

TtiP  sham  decline  In  Canadian  trade  ia  acicnnwiede-eri  r.f  thorr,  Hr,  nof  almost  as  unpleasant  as  “one  freres.  It  will  be  enough  to  start  the  vestments  in  the  railroads— their  re-  and  Canada  the  remainder.  Ke  said  , 

The  sharp  decline  in  Canadian  trade  is  acknowledged,  unany  of  them  do  not  seem  to  have  even  heard  as  yet  big  union.”  at  least  to  the  ears  of  fight  all  over  again.  Icelpts  of  Interest  on  railroad  bonds  the  United  States  might  gain  $13,-  1 

but  it  is  pointed  out  that  on  a  quantitative  basis 'that  the  people  are  demanding  lower  taxation.  ■ _  .  000,000  annually  from  the  waterway  . 

exports  last  year  were  less  by  only  12.6%  and  Imports  ¥  »  *  #  ,  but’ including  carrying  charges  o(f  i 

by  24.5%.  This  improvement  in  the  balance  of  trade  Chicagoans  say  Halstead  St.  is  the  longest  in  the  T  J  ^  ^  .£.7  O.A.  $17,000,000  on  Its  Investment  and 

is  important,  and  the  Statist  finds  that  the  Impact  of  j  world.  New  York  .says  that  Broadway  is  longer.  How  I  TLSlCtS  Of  l/tlQ  I^LIT  St&V  So*  MnuaSly"*^'  ’* 

^  the  crisis  was  much  less  severe  in  the  purely  financial  about  Toronto  with  Yonge  St.  running  from  Toronto  "  Mr.  Sabin  asserted  that  the  pro¬ 
sphere  than  in  the  economic,  even  though,  following  bay  on  Lake  Ontario  across  the  province  to  Owen  — — — — — — — — ^ — -  .i  .  —  ...■ .  .  ject  "would  result  in  a  further  sub- 

the  British  example,  it  was  necessary  to  prohibit  Sound  on  Georgian  Bay.  The  remark  is  often  made  that  the  keen  that  in  many  instances  the  I  which  is  the  coal  business,  and  ac-  sidy  to  Canadian  sraln  and  British 

,  exports  of  gold  as  a  precaution  to  insure  the  discharge  *  *  H-  t  developments  of  the  last  few  months  bootlegger  has  to  be  financed  by  the  cording  to  those  who  are  close  to  it  the  cost  or  Cana- 

of  our  Obllsatlons  abroad  In  nccordancc  with  tb.lr  It  ,.nnul  that  while  there  were  77.118  American  back  up  .0  qulcklythat  to'  Lnow  L'bo’St' u““"  ““  toSm  toat'eSh  tolanT 

terms,  while  at  the  same  time  maintaining  the  security  soldiers  killed  in  the  world  war  there  were  137,017  BACKtN’G  they  get  everybody  in  insist  on  cash  right  on  the  counter  ^ _  vessels. 

.  of  the  federal  currency.  American  citizens  killed  by  automobiles  in  the  succeed-  BIGHT  UP.  the  long  run.  In  this  before  any  deliveries  were  made  or  If  there  is  one  direction  in  which  .. 

The  Statist  finds  that  the  soundness  of  the  Cianadlan  Ing  eight  years— which  emphasizes  that  the  United  ,  connection  an  toterest-  shipments  arranged  for.  Canada  has  made  almost  phenoonenal  thP  wn^erwit*  would 

;  banking  structure  has,  undoubtedly,  been  the  most  States*  contribution  to  the  war  was  largely  financial.  [H  ,®o^aT  ticket' of  howT^tleSers  At  a  time  when  practically  every-  RAPID  hydfolleclric  field.  Re!  transfer  'to  foreign  sh^s  ®nd  ports 
important  individual  factor  in  saving  the  Dominion  »  *  *  #  from  Canada  are  losing  a  lot  of  their  body  on  the  Street  has  managed  to  HEADWAY,  cent  reports  Indicate  freight  now  moved  through  United 

from  the  worst  consequences  of  the  depression,  because  Bankruptcy,* In  the  opinion  of  Fred  W.  Sargent,  business  into  the  States  due  to  the  find  some  problem  that  that  even  at  the  present  States  ports,  that  the  Mews  or  pro- 

at  no  time  during  the  present  crisis  has  the  stability  president  of  the  Chicago  and  North  Western  system!!!?®*  American  buyers  can  get  J'JfTSl  AD  has  made  it  necessary  to  time  Canada  is  not  surpassed  by  any 

of  any  of  the  Canadian  ctortered  InstRutlons  been  would  overtake  United  States  railroads  If  the  30-hour-  K„®Trict  4?thThe  OwTountry’  [h^rwas  mLiy“a  SlaS?  S  oVSy?ro  XwoTvete^^^^^^^  that  it  would  bring  foreign  sailors 

quesUoned.  Further.  It  is  found  that  their  strength  week  were  adopted  with  no  reductions  in  wages.  The  lowing  to  the  severe  decline  that  has  laugh  around  local  brokerage  houses  In  addition  the  Queenstown  plant  of  in  competition  with 

has  rested  not  only  on  their  individual  size  and  wide-  same  can  be  said  for  the  Canadian  systems.  I  occurred  in  the  value  of  the  pound  when  the  report  was  heard  that  the  Ontario  Hydro  Electric  Power  merchant  marine  and  tani  the 

spread  organization,  but  still  more  on  the  soundness  *  *  *  *  sterling.  For  a  time  the  regular  Senator  Lome  Webster  and  his  fam-  Commission  is  stated  to  be  the  lar-  f,®®*  would  be  out  of  proportion  to 

of  the  DrinclDles  on  which  thev  have  been  rondiirted  svron  _  Channels  for  Canadian  supplies  seem-  lly  were  leaving  for  a  trip  around  gest  completed  unit  In  the  whole  the  benefits  arioraea  umied  btaxes 

or  tne  principles  on  wnich  they  have  bwn  conducted.  Hoovers  Congressional  swan  song  will  be  remem- Uj  to  be  operated  more  successfully  the  world.  Ordinarily  such  an  an-  world.  This,  of  course.  Is  due  to  the  asnculture  and  industn. 

In  considering  Cajiadas  relatively  fortunate  position,  bered  la  Canada  If  for  no  other  reason  than  Its  advice  { than  those  from  the  other  side,  but  nouncement  would  cause  very  little  wonderful  power  that  can  be  drawn  President  Uood,  of  the  Lake  Car- 

therefore,  it  appears  that  due  credit  should  be  given  to  that  the  American  banking  system  be  revamped  along  I  according  to  recent  reports  very  comment,  but  .at  a  time  like  the  pres-  upon  at  Niagara  Falls.  It  i$  only  rlers’  A^ocjation,  and  the 

the  Canadian  banking  system,  and  it  is  to  be  hoped  the  lines  of  that  of  Canada.  This  Indicates  a  better  consignments  have  been  find-  ent,  when  a  great  majority  are  Just  forty  years  ago  that  the  first  elec-  Transit  Company, 

fViaf  tviia  kiHii  Via  viiii..  aaai<aa.4  x>__i  »».  j.ji  ati.  I  .  iHg  thclf  wav  thTough  southcm  workiHg  out  some  special  undertak-  trical  power  development  was  In-  costs  on  large  vesseiB  usmg  me  pro 

that  this  will  be  fully  rwllzed  when  the  Bank  Act  understanding  of  the  system  employed  in  Canada  than  ports.  Most  of  it  Is  distributed  by  Ings  either  in  connection  with  their  stalled  in  Canada.  This  was  located  P®®®^  *■'**«•  wav  wouM  be  problji- 

comes  before  parliament  for  revision,  has  been  displayed  by  any  American  statesman  since !  truck.  This  In  a  general  way  business  or  with  their  investments,  on  the  Batiscaa  River  when  the  rive. 


dry.  Amd  you  still  tended  to  provide  time  for  a  hercu-  make  a  suggestion— be  it  ever  so  the  savings  banks  were 
bile  oninlon  Whv  lean  attempt  at  "one  big  merger” — a  wise — in  a  large  meeting  of  his  con-  cerned  over  the  safety  of 


not  con-  report.  Of  the  latter  total,  the 
their  in-  United  States  would  pay  $272,000,000 


by  24.5%.  This  improvement  in  the  balance  of  trade  j  Chicagoans  say  Halstead  St.  is  the  longest  in  the  j 
is  important,  and  the  Statist  finds  that  the  Impact  of  j  world.  New  York  .“lays  that  Broadway  is  longer.  How ' 
the  crisis  was  much  less  severe  in  the  purely  financial  about  Toronto  with  Yonge  St.  running’  from  Toronto 
sphere  than  in  the  economic,  even  though,  following  bay  on  Lake  Ontario  across  the  province  to  Owen 
the  British  example,  it  was  necessary  to  prohibit  Sound  on  Georgian  Bay. 
exports  of  gold  as  a  precaution  to  insure  the  discharge  *  *  ¥  f 


Inside  Stories  of  the  Street 


years  It  was  the  general  custom  to  know  about  It, 


of  our  obligations  abroad  m  accordance  with  their  It  seems  that  while  there  were  77,118  American  back  up  so  quickly  that  years  it  was  the  -eneral  custom  to 

terms,  while  at  the  same  time  maintaining  the  security  soldiers  killed  in  the  world  war  there  were  137,017  BACKtN’G  they  get  everybody  in  insist  on  cash  right  on  the  counter 

of  the  federal  currency.  American  citizens  killed  by  automobiles  in  the  succeed-  BIGHT  UP.  the  long  run.  In  this  before  any  deliveries  were  made  or 

The  Statist  finds  that  the  soundness  of  the  Canadian  Ing  eight  years — which  emphasizes  that  the  United  connection  an  ^terest-  shipments  arranged  for. 

hankinv  structure  has.  lindnilVlterJlv  heen  the  meat  Cteteo*  /.nntvlV>iit4nn  te  the  .ira»  n.oa  !  ll^Z  story  was  told  around  one  of 


Saint  John. — A  statement 


comes  before  parliament  for  revision,  has  been  displayed  by  any  American  statesman  since !  truck'.  This  In  a  general  way  j  business  or  with  their  investments,  on  the  Batiscaa'  River  when  the  rive. 

'  Alexander  Hamilton.  j  would  add  considerably  to  the  ship-  j  it  must  be  admitted  that  the  Street  first  installation  of  twelve  hundred 

¥  ¥  ¥  ¥  I  ping  charges,  but  according  to  re-  was  a  little  unprepared  for  word  of  horse  >power  was  delivered  to  the  Saint  John. — A  statement  is.nied 

Why  Canada  Needs  Sound  Money.  a  ..ninmniof  *8.-*  „  coa  u'poris  the  stuff  can  stlll  be  sold  welllsuch  a  long  journey.  One  of  the  City  of  Three  Rivers.  This  part  of  by  the  Saint  John  Drj  v.Dock  and 

T*  A  a  t  t  n  ^  ^  Broaaway  column  si  wisecracks  that  a  $-0  go!di|,gi„^.  quotations  being  asked  by  I  principal  reasons  offered  for  st^ph  a  the  Province  of  Quebec  has  since  Shipbuilding  Company,  at  East 

HE,  expressed  determination  of  Premier  Bennett  piece  Is  worth  only  $17.60  in  Canada.  Wrong.  A  $20 [Canadian  operators.  This  develop- 1 difference  in  the  Senator’s  position  become  one  of  the  important  hydro  Saint  John,  states  that,  since  the 

on  behalf  of  the  government  to  maintain  Canada’s  gold  piece  is  worth  exactly  that — $20.  An  American  i  moot  of  course  has  applied  mainly  from  Ihe  avera.ge  was  that  most  of  electric  centres  of  the  country,  due  plant  was  opened  in  1923.  a  total  of 

credit  on  a  gold  basis,  so  far  as  foreign  obligations  $20  bill  Is  worth  $23  or  so.  If  a  New  Yorker  brought  I*®  Scotch  whiskies.  There  has  con- 1  his  deals  were  carried  out  while  the  to  the  tremendous  undertakings  that  490  craft  of  all  descripiious  with  a 

a..,  I  A  j  a  .a  a  °  tlnucd  to  bc  u  vcrv  good  market  for  market  was  on  its  rise,  with  the  re-  have  been  carried  out  along  the  St.  grand  tonnage  of  :)05.295.  hive  been 

are  concerned,  and  to  prevent  rabid  Inflation,  which  a  $20  gold  piece  to  Canada,  changed  it  for  $20  Cana-  Lmerican  rye  whiskies,  which  are  a  !  suit  that  the  setback  found  him  with  Maurice  River  by  the  Shiwlnlgan  fSed  there 

would  Increase  the  premium  on  gold  to  possibly  crush-  dlan  currency  and  tooki  this  back  to  the  U.  S.  it  would  specialty  of  Canadian  distilleries.  |very  few  commitments  that  required  Water  &  Power  Company.  Since  "  "■«'  i  .  — — — 

ing  proportions,  has  been  reiterated  by  Hon.  E.  N.  be  worth  approximately  $17.60.  But  why  should  anyone  nnd  for  which  there  Is  a  very  large  jmuch  of  his  attention.  With  his  ac-  that  time  Canada  has  invested  $1,-  The  Finenctai  nme*  id  printed  end  pub- 
Rhodes,  Minister  of  Finance;  and  Mr.  Rhodes  has  been  _<ven  a  columnist— go  to  all  that  trouble  (allowing  market  right  along.  With  the  change  |  tlvltles  in  many  directions  the  Sena-  138.200.016  In  687  electric  power  ,  AV  MonV^iiTiBSl  i 

«C0rt.a  tlto  .,7  81.  m«..  wr-tun.  h.  b.d  .8.  »20  gold  ploo.  to  .tort  wlUtl.  S.-;,-  'ri'S^to  ‘  W.^'  S'/.?  ^n&ZS.  S”“ 


deveUivment  of  our  resources  icvuntuan^  lua^u  uua.  xatUuuuo  •Mild  rtii  jiiiiis  lii  \_ttiiuaa  lo  mg  geverai  pianis  mny  saui.  - 

^ _ [ _ I  finds  is  true  of  governments  also.  Yet,  in  the  post  it  ^l^ty  per  cent,  of  capacity,  can  be  quickly  remedied,  but  the  ones  entirely  and  operate  of  seif-ipreservation. 

MONTREAL.  FRIDAV,  DECEMBER  8,  1887.  j  torn  to.  .ptodlng  gov.ntto.nt  which  ha.  ccto-  ^  U  'It.  S’SSulU'M’ri.  .'“to'  toll 

- :  mended  It.self  to  the  public.  Today  the  minister  finds  operate  at  one  hundred  per  cent,  situation,  may  continue  to  block  the  possible  to  make  profits  of  $.5.00  |  try  there  will  be  mich  txiraordinan- 

_  P...,.  ™®*'®  wholesome  recognition  of  the  fact  that  govern  while  others  have  orders  permitting  road  to  recovery.  to  $10.00  a  ton.  but  mills  must  not  bargains  available  for  new  capita! 

* v^onaeinn  Vp^onrcrence  m  &C18«  Iments  must  live  within  their  own  incomes — this  applies  only  thirty  p©r  cent,  or  But  of  course  there  Is  a^remedy  compelled  to  purchase  and  pay  for  Ithat  it  :n:iy  be  expected  to  flow  in 

-pHB  united  Farmers  of  Ontario  in  annual  convenUon  I  to  provincial  and  municipal  governments  as  well  as  the  h7s  "'b^'rcUUinTof'price  te ‘^qu^^SaTelih  how’^^e!.  That  it  Ttrar^ateTtl?  ‘captdty  maTbe  ^TnyTtro^ighTldteg  company  form- 

assembled  have  seen  fit  to  condemn  the  Imperial  I  Federal  government.  tructive  co.-npetltlon,  which  has  led  must  be  imposed  from  without,  as  available.  ed  for  the  purpose  Of  ^  supplvln" 

Economic  agreements.  A  lengthy  resolution  recalled  Hope  lies  not  only  m  the  education  of  the  public  to  nearly  every  company  to  the  brink  the  efforts  from  within  have  proven  j,j  their  optimism  new  companies  working  capital  to  tlic  lndustr>°, 

a  manifesto  unanimously  adopted  by  the  farmers’  dele-  the  realization  of -who  pays  taxes,  but  in  forcing  the  bankruptcy.  too  feeble  to  set  up  any  kind  of  an  signing  power  contracts  assumed  could  at  once  open  negotiations  with 

gaUOA  «  Ottawa  urgtog  toe  lowrtog  of  tt.8.  barrteto  realltotlon  c„  thoae  l„  control  of  public  alt.lra  that  J'  ill*h'’fcVd?,a'r.S'op”':  '"btor aV.K  .t”tomtog  ‘Scl”.'”.o  to« ’'‘.oT,;"  toaw  "ol  SS'Se'r?''r 'to^l.rroT.b 'to 
and  an  effort  to  stabilize  Empire  currencies,  especially  it  is  better  politics  to  save  than  to  spend.  atlons,  have  hastened  the  destructive  "one  big  merger”  lead  to  anything  hooked  with  long-term  con-  of  Junior  equities,  'ample  funds  can 

bringing  the  Canadian  dollar  to  parity  with  the  pound - Influence  of  Internal  strife  and  steal-  but  interminable  delays,  and  fights  tracts  for  much  more  power  than  pe  provided  to  rehabilitate  the  entire 

sterling.  _  .  ing  of  contracts  from  one  another.  more  fierce  than  the  deplorable  con-  require.  This  evil  has  also  to  industry.  When  real  good  biirg.-.ins 

Those  who  believe  that  our  present  economic  dlffl-  Taschereau’s  Provincial  Power  Policy.  ®®®®®''”®  ®*  remedied.  become  available  in  this  line,  there 

Those  who  believe  that  our  present  economic  dim  J  k ted  can  boast  fifty  per  cent,  oper-  the  v.-Uues  of  assets  as  between  wide  ^  operat-  will  be  found  many  millions  of  Can- 

cultles  are  largely  due  to  restrictions  of  trade,  and  that  rjs  HE  blunt  statement  of  Premier  Taschereau  on  nrion  In  these  hard  times,  so  that  if  ly  scattered  plants,  timber  lands  and  ^Uly  capacity,  it  will  adian  dollars  to  enter  the  field.  wir)i 

an  adjustment  of  intemaUonal  finances  as  well  as  trade  :  1  behalf  of  the  Province  of  Quebec,  that  he  will  not  „  .^",1’®’’  ^''slness  of  (Canada  can  he  water  powers- not  to  mention  earn-  possible  to  pay  six  per  cent,  in-  ..j  f^jr  expectation  of  making  huge 

is  desirable  for  the  restoration  of  world  prosperity  are  allow  Ontario  Hydro  Power  (’’onimission  to  send  power  '®l®  ^  .‘I*’  1"*,  P®''®’"®  The  nres  ®p  JIOJIOO  of  mortgage  per  profits.  But  the  small  investor  must 

.  a-.  A  .  .to  ,  a,  .to  TT  to  TT.  allow  cmianc  rijaro  rower  uommassion  lo  senu  power  vision  of  tonnage  between  all  the  fusion  worse  confounded.  The  pres-  installed  capacity.  At  pe  riven  a  fair  run  for  his  monev 

not  confined  to  the  ranks  of  the  United  Farmers  of  into  this  province,  when  substantial  exports  of  power  companies,  immediately  conditions  In  !  ent  situation  is  critical.  It  demands  jjq  oo  ^  profit  the  mortgage  al-  this  time.  He  should  be  allowed  in 
Ontario  or  other  farmer  or  free  trade  organizations.  being  made  by  Quebec  corporations  into  Ontario,  industry  -will  turn  from  despair  prompt  and  effective  action,  and  the  can  be  $20,060  par  dally  ton  at  the  begining  and  "on  the  ground 

Hovi'ever,  the  barriers  having  been  established,  it  requires  enlargement  and  explanation.  On  the  face  of  *®'i'i^'''l®  ®  Ions  period  of  prosperity  clear-cut  .yilut ion  is  to  orsainzc  one  installed  capacity.  When  tJie  In-  floor,”  not  at  the  end  and  on  :i 
would,  on  the  face  of  it.  be  .othlng  short  of  economic  things  it  appears  unreasonable  that  Premier  Tasche-  commensurate  with  the  central  sales  everj  operates  to  full  production,  slippery  roof. 

_  .  to  to  appears  unreasonaoie  mat  i  remier  lascne-  huge  Investment  of  five  hundred  mil-  company  shall  pool  existing  con-  j,  ^jj  prosperity  returns.  This  is  not  the  mriini’ar  time  nor 

suicide  for  a  young  exporting  country  like  Canada,  jreau  should  turn  his  back  on  the  principles  of  reclpro-  Hon  dollars,  which  has  been  poured  tracts,  making  this  central  salw  Ljjg  profits  will  again  become  very  the  place  to  set  forth  details  of  how 

with  manufacturing  industries  encouraged  by  a  city  between  pravinces  which  have  co-operated  in  the  *®*®  Plants,  properties  and  working  body  agent  for  all  companies.  In  attractive — such  that  Interest  and  tj,is  task  may  be  accomplished.  The 

naUonal  tariff  policy,  to  adopt  free  trade.  If  anything  ! development  of  their  natural  resources;  Quebec  is  dividends  on  valuations  of  $40,000  whole  stupid  debacle  has  run  too 

is  to  be  accomplished  In  that  direction  In  the  imnie-  exporting  electrical  energy  into  Ontario  from  the  Gatl-  i  u  n  «  .to  .  it  to-sn  tvioTi  P®""  *®®  capacity  may  be  confl-  far  already,  and  there  must  be  no 

to.  .  ,  .  to  ..  _to.to  .to  .TT  .to  Ti.  /to  exporung  eiecincai  energy  into  uncano  irom  me  i^au-  There  is  a  popular  belief  that  over-  available  business.  It  will  then  be  Gently  expected.  But,  as  many  of  further  delav  in  .nttemntinc  a  vi-or- 

diate  future,  hope  lies  with,  the  World  Economic  Con-  peau,  Beauhamols,  and  Maclaren  developments  on  the  expansion  in  the  industry  has  been  free  from  having  to  depend  upon  the  paper  companies  are  at  present  ^us  handling  of  the  situation  to  pro- 
ference,  where  there  will  be  an  opportunity  for  world  basis  of  contracts  representing  about  600,000  h.  p.  Mr.  ®*  most  reckless  order,  but  with  shadowy  force  of  "GenU^en’s  jjj  need  of  working  capital,  what  are  harrassed  investors,  and  to 

trade  powers  to  discuss  means  to<  smooth  the  way  for  Taschereau’s  stand  has  been  taken  in  connection  with  |”“‘"®®®  enough  to  operate  the  whole  Agreements”  which  do  not  bind,  and  jjj^y  to  do  ?  One  thing  certain  is  induce  new  capital  to  seek  profit  in 
the  international  exchange  of  products.  the  proposal  to  export  power  from  the  Abltlbl  Canvon  ®fP®ci  y  in  times  the  price  may  be  stab  lized  at  a  fair  that  new  capitel  will  not  b®  a^il-  this  great  industry. 

T  .to  /to  to  ...  1  1  A  /  proposal  lo  expon.  power  irora  mo  adiudi  ^.anyon  like  these  it  is  not  unlikely  that  figure.  In  which  the  bu>ers  of  news-  -ble  unless  coaditions  are  stabilized  t,  ohonld  lie  remembered  thatnlioiit 

In  the  meantime  Canada  8  great  natural  market  for  development,  which  has  been  taken  over  by  the  Ontario  under  normal  conditions  all  of  the  print  paper  shall  find  proper  comfort  as  suggested.  Working  capital,  or  ninety  per  cent,  of  our  newsprint 

the  sale  of  agricultural,  forest  and  other  primary  Hydro  Commission,  to  supply  mining  camps  of  North-  capacity  of  the  present  plants  in  and  confidence  in  the  integrity  of  the  ,^ny  other  kind  of  capital,  alwgys  paper  production  is  exported,  and  is 

products  the  United  States  having  been  largely  closed,  ern  Quebec.  I^®^***  could  be  kept  in  operation .  producer.  comes  from  the  investing  ‘public,  and  paid  for  in  United  States  dollars.  The 

it,  therefore,  becomes  desirable  that  markets  be  found  The  policy  of  his  government  as  outlined  bv  Premier  laif.  *berefore.  from  a  busi-  In  such  a  move  *bls  it  te  not  i^eaerally  in  email  amounts,  repre-  future  prosperity  of  this  country  is 

1  to  T  .to.  ..  ..  .to  to/  A /to..  ine  policy  or  013  governmenc,  as  ouuinea  ny  rremier  ness  standpoint  is  not  so  bad. .  In  necessarj'  to  secure  the  consent  of  gentinx  the  hard-earned  savings  of  hmmd  nn  in  well  dirccteH  exnort 

elsewhere.  In  this  situation  the  effort  at  Ottawa  was  Taschereau,  is  not  discrimination  against  the  Province  fact,  it  is  good.  It  is  apparent  that  several  classes  of  security  holders  in  thousands  of  people — heads  of  paper  trade  but  if  our  directors  at  this 

to  Improve  trade  relaUons  between  the  Mother  (Country  of  Ontario,  but  rather  discrimination  against  the  ®“®  *be  misfortunes  of  the  Indus-  the  various  conxpanies  (as  would  be  companies  appear  to  have  forgotten  time  were  to  allow  Internal  strife  to 

and  the  Dominions  at  a  time  when  it  appeared  not  only  Ontario  Hydro  Commission.  The  refusal  to  allow  *®  injected  too  much  necessary  in  forming  a  merger).  In-  this  in  most  cases.  So.  unless  this,  nterally  tear  down  our  industrial 

difficult,  but  pracUcally  impossible  to  Improve  rela-  Ontario  power  to  come  Into  this  province  is  baaed  on  banker  spirit.  This  has  stead,  the  general  manager  of  each  industry  is  taken  hold  of  and  its  structures,  the  results  would  be  ap- 

..  .to  /  T  A  .  to  t.to  .  .  A,  '-'uiano  power  lo  come  inia  mis  province  IS  oasea  on  I  gone  hand  in  hand  with  the  big  concern,  or  the  liquidator  as  the  case  gelf-destructive  orgy  permanently  ar-  miiinp 

tions  with  foreign  countries.  As  to  deliberate  inflation  the  fact  that  there  would  be  unfair  competition  because  merger  idea  which  seems  to  intoxi-  may  be,  would  have  power  to  sub-  j-egted.  no  new  capital  will  be  forth-  ^  *  ¥  ¥  ¥ 

to  reduce  the  value  of  our  currency  to  the  depreciated  the  Ontario  Hydro  Commission  is  not  taxed  as  Quebec '  ®®*®  n®a-rly  every  financier,  who  scribe  to  the  plan  and  commit  his  coming  until  the  .properties  sell  at 

basis  of  sterling  this  in  practice  could  hardly  be  newer  comnanles  are  taxed  Mr  Taschereau  emnha.  I '®"®®  ®*  Production  costs,  and  company  to  its  fulfilment.  Each  gcrap  value.  I  do  hope  that  we  T.  for  one,  look  forward  to  a 

attained  without  renudlation  of  governmental  and  other  “*®®‘  Mr.  TMchereau  empha- 1  primarily  of  the  vast  power  commitment  may  be  taken  subject  to  have  enough  sense  left  not  to  kill  brighter  outlook,  but  the  time  has 

J  ^  J  Atoi  ^  Ato  TT  Tto  /to  1  J  sizes  that  he  does  not  propose  that  Quebec  companies  i  he  oan  wield.  Sadly  enough  those  all  others  entering  the  plan.  One  the  patient  In  order  to  effect  a  cure  come  to  rouse  ourselves  from  a  sick- 

obllgations  abroad  and  this  even  the  U.  F.  O.  leaders  which  pay  federal,  provincial  and  municipal  school  I  responsible  for  operating  the  mills  or  two  men  of  ability  can  easily  and  qj  disease.  •  l>'  policy  of  “laissez  faire”. 

have  not  had  the  courage  to  seriously  propose.  taxes  and  dividends  to  Quebec  citizens  should  have  to  I  b^tve  acquiesced  Too  readily  in  this  quickly  organize  such  an  undertak-  *  *  »  *  Few  people  seem  to  have  any  def- 

Let  us  suggest  to  the  United  Farmers  of  Ontario,  and  comnete  with  cower  exemnt  from  taxation  He  added  ®*’^  ®*  ^’ergers  which  have  produc-  ing.  The  Immediate  adoption  of  a  cen-  'Inite  objective  these  days.  They  are 

to  others  who  sunnort  the  theorv  of  free  trade  that  power  exempt  from  twauon.  He  a«Wc<l  i  ed  such  mounting  unit  costs,  coupled  The  results  would  be  that  every  tral  sales  plan  is  the  only  effective  marking  time  and  waiting  for  some- 

to?^.to  to  lA  toto,  ’a  to  *bat  an  example  of  the  results  of  public  versus  private  with  exasperating  extravagances.  Of  mill  woiiM  receive  the  same  price  for  to  stop  a  further  cut  in  the  thing  to  happen.  But  unless  asser- 

ttus  ideal,  spienaia  though  it  may  he,  wiu  not  he  competition  was  to  be  found  in  the  present  railway  course  the  theory  is  that  It  should  its  product,  and  the  management  price  of  the  product.  Those  mills  tiveness  becomes  manifest  at  an 

attained  by  decrying  such  efforts  to  Increase  trade  crisis.  cost  less  per  ton  to  operate  all  the  could  direct  its  attention  to  lower-  which  operate  to-day  at  full  capacity  early  date,  there  is  apt  to  be  some 

between  the  British  Empire  nations  as  the  pacts  This  Question  of  unfair  comnetitlon  between  nuhUc  "**”®  ''“^®’' ®®® ing  of  costs  and  elimination  of  waste  while  others  are  operating  only  af  wholesome  elimination  of  drifting 

enacted  at  the  Imnerial  Economic  Conference  There  on.4  »,*«,**  t  ^  a  ^  au  w  <  «  a  ®'tice,  however,  has  proven  that  theory  instead  of  spending  its  valuable  time  quarter  capacity  are  heading  for  leadership,  to  be  replaced  by  a  new 

enacted  at  the  Imperial  Economic  Conference.  Then  and  private  power  developments  on  the  basis  of  taxes  to  be  utterly  wrong.  The  financial  m  tho  luxury  of  a  large  city.  dLtriictlon  Just  as  surely  as  night  generation,  in  which  fresh  brains 

.should  be  some  stronger  reason  for  condemnation  of  the  paid  Is  not  a  new  one.  Of  course,  it  gives  public  |  structures  of  some  mergers  are  also  ¥  ¥  ¥  ¥  follows  day  unless  they  are  willing  and  energy  will  assume  direction  of 

Conference  agreements  than  that  they  are  the  work  ownership  a  distinct  advantage,  and  it  says  much  for;®P®®  t®  serious  criticism.  In  ah-  in  a  central  sales  organization  or  are  compelled  to  operate  In  a  plan  affairs, 

of  any  particular  pollUcal  party.  Had  either  the  the  efficiency  of  the  power  developments  in  Quebec  ^  scattered  plants  into  large  there  are  necessarily  many  minor  .  - - — - - - 

oftlclal  OpposltloA  or  ev.n  on.  ot  th.  .n.ll.r  gronp.  Hint  It  h„  te.n  po.»lble-wtth  th.  ndOed  burden  of  S?re3  “%‘Srr  1,0^1™'™'"  io  “mi.i’ wiSo'.el!  Pl-nQ  Ffir  TIlE  nO-OrdlhatiOn 

been  in  charge  of  the  Conference  negotiations,  we  would  taxes — to  export  power  to  be  sold  in  another  province  serious  burden  to  carry,  and  not  at  tiead  of  the  proposed  organization.  lrl3.riS  J/UI  i  IIC  Ui 

have  hoped  that  the  results  would  have  been  substan-  where  such  taxes  do  not  apply.  The  corporations  have  iicod®<l  except  to  gratify  an  a  nbi-  Questions  ot  obsolete  mills  and  fair  T^t'OtTCt‘NOt't’3  t’lf'TtT 

tially  the  same— and  we  believe  that  they  probably  repeatedly  drawn  this  situation  to  the  attention  of  the  *'®“  J®’’  bipess.  Had  such  proper-  division  of  tonnage  are  minor  prob-  V-Zl  HdllopUi  LdHUll 

would  have  been  tto/„..o.to>  ot  rttfo...o  4..  .o.  4>oo  o.  /  a.  oi  t  ti  Ties  been  left  to  carry  their  own  mort-  lems  compared  with  the  solution  of  _ — — - 

■ _  powers  that  be  at  Ottewa,  te  so  far  as  federal  taxation  gages  separately.  Instead  of  consoll-  the  larger  problem  of  discontinuing  York.— The  knotty  problem  had  been  more  than  earned  in  l9ST 

Is  concerned.  They-have  asked  for  relief,  but  the  gov-  dating  all  bonds  of  scattered  proper-  the  silly  destructiveness  of  the  past  .  ,.  ‘  ..  ,  fnnria  nr  under  present  subnormal  condl- 

net  emment  has  shown  little  disposition  to  recognize  the  ti«s  Into  one  new  issue,  the  weak  few  years.  Month  by  month  after  ®  maung  i  o  .  tions,  be  asserted,  the  s.ivlngs  banks’ 

oener  urr  oecftuse  or  \./ur  DBIIKS.  claim _ just  though  it  obviously  is  when  there  is  such  Pl®®*®  not  be  pulling  down  the  the  plan  has  been  put  into  force  the  commercial  transportation  m  the  investments  would  continue  safe. 

The  statement  is  frequenUy  made  more  or  less  an  Insistent  need  for  revenue  But’ this  does  not  exDlaJn  frfuP  structures  as  they  are  now  low  cost  mills  can  be  rewarded  for  United  States— rail,  air,  truck,  bus  The  banker  urged  railroad  consoli- 
o„Av././4tof4„,i,r  ha.  «.tof  r"  “®®”  -““t  “t®  ®°®®  ®°t  doing  In  some  cases.  their  efficiency  by  a  carefully  stu-  and  Inland  waterways— wa.s  thrown  dation  as  a  vital  necessity,  stating 

aumontativciy,  mat  uanaoa  nas  not  necn  ariectca  why  the  government  does  not  adjust  the  situation  For  several  years  the  industry  has  died  formula  of  Increasing  tonnage  on  the  operating  table  by  the  Amer-  that  present  barriers  in  the  way 
by  the  world  depression  to  the  same  extent  as  other  Lqultably,  and  at  the  same  time  Increase  Its  revenuea,  been  faced  with  mounting  costs  and  allowance.  lean  Transportation  Committee,  seek-  were  comprised  not  only  “of  the 
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Can.  Hydro-Electric. 

,  WouM  like  KO-.nc  in  for  mat  to:,  on.  JS'jrnUkS  from  mtUvrihers  in  repaid  In  Ihrir  inrr.tmr;!,  nni 

/H’r/crrcd'  J[  tyrohlnn't  nrr  v.ivitrrf.  arc  baictf  unnn  hj/*  ri/i-if/ <•  u  ?*)- .»» 

I  rquotca  at  Ao.  o  L,  I  77/-/;  riWWClAl^  7/.U/.^’  I>#7i\rf,s  retinblc,  fatr  ann  uvprrjurU  rii.  Out 

j  Regarding  Canadian  Hydro-Elec-  ’  br^oiul  thr  ixiirUc  of  larr  in  .securiiiff  such  infunnation  ’lift:  .'/.V.iV- 
I  trie  preferred,  it  is  talher  dilficuU  .  Cl  \k  TIMf'.S  cannot  anmnne  rcnponsibiUty. 

■to  sec  any  serious  reason  for  the  inquiries  must  bear  the  sipnature  anil  alilress  of  tnr  lerilrr  in 

I  issue  m  view  irrier  to  reerive  attention.  Ansierrs  thought  to  be  of  public  inierrst 

of  the  earnings  position  of  the  com-  j,„  published.  All  answers  arc  mailed  provided  post  toe.  is 

I  pany  during  the  past  week.  The ,  enclosed. 

!  regul^  quar^rly  repoit  of  Cana- j  Owlnp  to  the  larnr  number  of  iin/ulries  reel  I  red  oiui  tb  ■  time 

P'St  been  j  required  to  secure  iuformaliou  in  connection  irilh  manp  of  llo  ni.  if  meg 
.published  showing  incieased  reve-  (,f,  passible  to  publish  all,  replies  in  the  week  in  which  litvj  arc 

I  nues  and  earnings  both  for  the  third  rcceiv  d. 

'  quarter  of  this  year  and  for  the  first 
j  nine  months  of  the  period.  The  re-  — 

I  J  ‘  •^1^2  northern  States  there  ■  occurred,  but  the  city  showed  no 


brewery  plant.s  w’hich  have  '  inclination  to  acquire  the  straeL 
$22.28  a  ..har.,  in  converted  into  soft  drink  fac-  railway  depai  tment  alone,  while  the 

es  prete  re  end  ^  lu  re  reconverted  into  breweries  as  soon  ale  of  all  of  its  services  to  the  city 

,  ments,  as  compared  with  StO.-o  a  ^s  any  definite  indication  of  what  ha.s  been  rejected  by  the  latter  as 


I  Toronto  ~  i  ended  September  30th.  lOoi.  .  comes  apparent.  i  tnere  was  in  evidence  steady  expan- 

;  4  J  I  -J  nn-£.  '  ^  Kelvinator  common  appears  spe- I  sion  in  the  industrialization  of  Wesl- 

!  .\dela.de  20o6  .power  subsidiary  of  International ,  .ui^tive.  There  are  di.stincf  eviden-  Urn  Canada,  and  in  Winnipeg  espo- 

— *  ■  ■  ■■  -■  =!■  .  Fower  A  company,  and  the  ,,pg  t^p^d  in  the  electric  refri-  Icially  through  the  efforts  of  the  In- 

- i  only  explanation  tor  current  lOv^  .  geration  industi.y  similar  to  that  |  dustrial  Development  Bureau  in  that 

quotations  on  this  stock,  a.*’  which  is  now  very  apparent  in  the  city,  many  new  industries  and 

-  — . —  I  of  the  Gatineau  Power  bonas  ,  ,aclio  industry.  Competition  among  branch  plants  have  been  established. 

j  and  debentures,  is  the  association  of  the  variou.s  manufacturers  is  becom-  With  any  return  to  more  normal 

he  company  wi.n  Fa- ■  j-jg  pxccptionally  k.’en,  and.  although  j  business  and  industrial  conditions, 

ei"  'i  V-.  *  u  !^”ia  big  market  for  electric  refrigera- i  it  appears  likely  that  further  em- 

I  SLT  f  il !  i*eo^.-oo'oon^  *t  i.s  among  the  ;  phasis  of  this  trend  will  be  seen,  as 

>_,ooo.uJ(»  anu  v_,:>uh.t  JU  wun  I  private  houses  and  flat  i  Winnipeg  is  the  central  distributing 

inLornalional  lower  I  ap^r  '-'Om- .  ^.„,y  apartment  I  point  for  a  large  area  of  Westeni 

pany,  and  in  view  or  prevailing  con- I  JJQ^,gpg  being  now  wdthont  electric  Canada.  In  view  of  this  fact,  it 

p‘^Th-rThi^'SL“rulvTenrth^':r  seems  likely  that  over  a  period  of 

r.  ,  in.re  nas  appai-nuy  o  cn  *”  rn.  ^  ,g  naturall.v  much  more  difficult  years  the  power  department  of  the 
j-iaot  some  concern  '■■‘th  regard  io  ^q  develop  than  that  which  has  company  should  do  well,  while, 
this  credit.  It  i.s  pointed  ho"*  already  b^cn  developed.  Hence,  sell-  under  anything  like  normal  condi- 

ever,  that  this  crt-dit  was  assumed  j^g.  conditions  are  becoming  more  tions,  the  gas  and  central  heating 

i*'’  M  while  ihe  price  of  the  pro-  departments  should  also  be  profit- 

object  of  facilitating  the  duct  is  on  the  decline.  able  sources  of  revenue.  The  street 

-■  ...  _  ot  service  charges  on  the  G''tti- |  yV'ith  regard  to  Abana.  the  low  railway  department  of  this  com- 

_  _  ^  ‘  n(mu  Power  bonds  and  d'b.  n Lines  jp^jpg  gf^ock  is,  of  course,  due  pany,  however,  has  over  a  period  of 

Can.  Permanent  Certificates.  *  .  ^  property  is  a  years  been  almost  consistently  un- 

What  is  your  opinion  of  Canada  ,  ®  base  metal  one.  and  existing  condi-  profitable  for  Winnipeg  Electric,  ar.d 

Permanent  Mortgage  Sterling  tru.st  cxhau.sted  by  Gatineau  mf'rcst  tJons  in  the  base  metal  markets  are  there  is  no  apparent  Indication  that 

certificates.  Are  they  safe  both  as  to  Payments,  ana  apparently  no  steps  jj,g  production  from  the  it  ever  will  be  productive  of  real 

principal  and  interest.  Are  they  been  mine  would  be  unprofitable  today,  profits.  Here  again,  although  there 

guaranteed  by  deposit  being  held  it  is  pointed  out  timt,  wun  the  ■  capltaliza-  may  possibly  be  some  speculative 

with  our  Government  same  as  the  ^  u.  s.  and  Cana- 1  3,500,000  shares  of  $1  par  opportunities  in  the  common  stock 

banks  in  ca.se  of  failure.  Would  you  dollar  there  ha.s  been  an  aver-  rvalue.  Up  to  December  31,  1030.  over  a  long  term,  the  early  outlook 

recommend  these  debentures  for  a  montWy  loss  of  $17,000  since  ^  3,252,061  shares  were  Issued.  In  is  not  encouraging,  and  you  -.viii 

widow’s  investment  who  depends  on  «  ^s  i  September  1931  Mining  Corporation  have  to  be  prepared  for  a  patient 

the  interest  for  her  living  f — "P.  A.”  *  *  ««  /-.  n  o  j  !  of  Canada,  which  had  loaned  money  wait  if  you  wish  to  retain  the  stock. 

With  regard  to  the  Sterling  deben-  B.  A.  Oil.  —  McCoU  Bonds.  ;  to  Abana  required  a  deed  to  the  Massey-Harris  has  been  seriously 

times  of  Canada  Permanent  Mort-  ^i.s  a  subscriber  of  your  paper  I  j  property,  and  in  September  of  last  affected  in  Its  operations  by  the  ex¬ 
gage,  this  coippany  is  one  of  the  would  like  a  little  information  on  B.  ,  year  Normetal  Mining  Corporation,  tremely  low  prices  for  farm  pro- 

strongest  mortgage  institutions  in  A.  Oil  and  McColl-Frontenac.  I®  subsidiary  of  Mining  Corporation  ducts,  not  only  in  Canaua,  but 

the  Dominion,  and  the  security  be-  /  atn  thinking  of  buyinq  a  bond  Canada,  was  formed.  Abana  throughout  the  world,  the  company 
hind  Its  ventures  is  very  substan-  for  $500  but  I  would  like  it  to  be  a  shareholders  were  offered  1  share  ,,ejn_  g  very  large  exporter  of  agri- 
tlal.  The  security,  of  course,  behind  .sa  fe  one.  I  have  one  of  Province  of  ,  cf  Normetal  for  every  10  shares  of  cultural  Implements,  with  plants  In 
the  debentures  consists  of  the  mort-  Alberta,  one  of  Province  of  Ontario,  |  .Vbana  held  together  with  an  option  Australia  and  various  European 
gages  and  high  grade  securities  held  one  of  Dominion  Government  and  good  until  January  1932  to  purchase  countries.  At  the  present  time  Mas- 
by  the  company.  one  of  City  of  Montreal,  sufficient  j  1  additional  Normetal  share  for  f,ty-Harris  is  adversely  affected  not 

These  debentures  we  believe  could  insurance  Could  you  recommend  i  every  2  shares  received  in  exchange  ^nly  by  the  fact  that  the  purchasing 
Safely  be  reconiniended  for  a  wl-  the  5^s  of  B.  A.  Oil  due  Afurch  1,  i^or  their  Abana  holdings.  The  time  po^er  of  aRriculturalists  is  at  a 
dow’s  investment.  1945,  selling  at  around  86  .*  TVohW  j  limit  for  the  exchange  of  Abana  minimum,  but  also  because  of  the 

^  ^  ^  ^  ^  ^  you  f^oouer  have  McColl-Frontennc  j  shares  for  Normetal  expired  some  difficulty  of  collecting’  its  heavy  ac- 

Holding  Co.  Socunties.  6’.$  of  October  7,  1949  at  around  93  :  time  ago.  It  is  possible,  however,  counts  receivable,  which  at  the  end  i 

Among  a  lot  of  other  snowballs  J  Are  these  payable  in  N.  Y.  funds,  that  if  you  are  a  bolder  of  Abana  gf  jg3j  were  valued  at  $22,042,432.  { 


<,a.ss  oi  in_  uauneau  1  ow  oonas  .  Gompetifion  .among  hranch  plants  ha 

.and  debLntiirc.s,  IS  the  association  of  the  various  mamifacturers  is  becom-  With  anv  rctui 
the  company  witn  International  Pa-  ■  ^g  exceptionally  k.’en,  and.  although  |  business  ‘and  ir 
ri  'i  i  a  big  market  for  electric  refrigera- i  it  appears  likel 


A  well  timed  CANA«>IAN  IN¬ 
VESTMENT  FUND  •ecured  i 
diversified  holdings  of  high  j 
(Trade  Government,  Municipa!.  | 
Corporati'^n  bonds  and  equities  o!  i 
sstablished  industries.  ^ 


dow’s  investment.  1945,  selling  at  around  86  .*  TVohW  j  limit  for  the  exchange  of  Abana  minimum,  but  also  because  of  the 

^  ^  ^  ^  ^  ^  you  f^oouer  have  McColl-Frontennc  j  shares  for  Normetal  expired  some  difficulty  of  collecting  its  heavy  ac-  ! 

Holding  Co.  Socunties.  6’.$  of  October  7,  1949  at  around  93  :  time  ago.  It  is  possible,  however,  counts  receivable,  which  at  the  end  i 

Among  a  lot  of  other  snowballs  J  Are  these  payable  in  N.  Y.  /ttnde,  1  that  it  ^  holder  of  Abana  gf  jggj  were  valued  at  $22,042,432.  } 

find  /  have —  and  do  you  think  either  a  good  buy.  jyou  may  still  be  able  to  exchange  experience  iudicate.s  that,  be- 1 

10  shares  Foreign  Power  Sccuri-  Is  the  dividend  .safet — "J.  if.  C.”  tp*"  Normetal.  and  in  this  connec-  fg^g  farm  conditions  get  bark  to  j 

ties  preferred.  Both  B.  A.  Oil  5's  of  1945  and  Me-  I  tion,  we  would  suggest  that  you  gnyw’here  near  normal,  a  material  ■ 

10  shares  United  Fuel  Invest-  Coll  6’s  of  1919  apparently  offer  at-  communicate  with  the  flBnmg  Cor-  proportion  of  this  sum  for  accounts  1 

ments  preferred.  tractions  at  around  current  quota-  poration  of  Canada.  3o8  Bay  Street,  receivable  will  have  to  be  written  I 


I  ‘.i  possible  that  next  year  we  will 
I  cc  an  inipetu.s  in  this  direction,  and 
:.h?  company  has  during  the  pa.st 

vvi)  years  heen  steadily  regaining 
I  the  dominating  position  which  ii 
I  previcusly  enjoyed  in  the  low  price 
field. 

I  The  Kreuger  &  Toll  situation  is 
I  •itill  too  involved  to  permit  of  any 
:  forecast  as  to  what  may  be  salvaged 
I  from  the  wreck.  If  yon  arc  holding 
J  any  ot  the  securities  of  this  organ- 
i  ization,  about  the  only  thing  you  can 
I  •  ill  would  be  to  retain  them  in  the 
I  liope  that  you  may  get  something 
back  in  the  long  run. 

»  V  ^  ♦ 

Lake  St.  John  P.  &  P. 

I  am  the  holder  of  $6,000  of  Lake 
St.  John  Paper  and  Power.  Would 
you  please  advise  what  this  stock  i.s 
worth  and  their  po.s.sihUitic.s  in  the 
future.  Had  I  better  salvage  what 
I  can  now  or  in  your  opinion,  do  you 
think  they  are  worth  holding. — •  J. 
A.” 

It  is  not  quite  plain  from  your 
inquiry  whether  you  are  holding  the 
preferred  stock  of  Lake  St.  John 
Power  &  Paper  Companj',  or 
whether  it  is  the  first  mortgage 
bonds  or  debentures. 

In  either  ca.se,  with  the  company 
now  in  the  hands  of  bondholders, 
and  the  pre.sent  unfortunate  condi¬ 
tions  prevailing  in  the  pulp  and  pa¬ 
per  Industry  in  Canada,  it  is  doubt¬ 
ful  whether  much  of  a  market  could 
bo  obtained  on  any  of  the  .securities 
today.  Under  these  circumstances, 
we  would  suggest  that  your  best 
course  hero  is  to  hold  on  in  the  hope 
that  future  developments  will  rc- 
.«ult  in  .some  value  again  being 
placed  behind  your  holdings. 

*  V  ^  n. 

Bonds  or  High  Grade  Mines. 

Kindly  find  rneln.sed  niy  fheepie 
for  $3.00  to  cAVer  one  year’s  ■renewal 
subsrription  to  your  valuable  paper, 
which  /  look  forward  to  each  week 
and  moreover,  enjoy  it  very  much. 

Would  you  be  so  kind  as  to  give 
me  your  views  on  the  pureha.se  of  1 
the  following  .stocks  as  an  iuvc.st-  | 
nient  for  a  person  with  ordinary 
means  but  with  a  few  dollars  to  in-  [ 
vest  from  time  to  time.  ; 

For  an  investment 

Dominion.  Stores. 

Imperial  Tobacco. 

Imperial  Oil. 

Steel  of  Canada  preferred. 

Steel  of  Canada  common. 

Noranda. 

For  a  speculation  :  — 

Sherritt-Gordon. 

Amulet  Mines. 

Amo  Mines. 

If  you  have  no  likitig  for  any  of  | 
the  above,  would  yon  let  me  have  | 
your  .sugge.sfion.s. — "A.  L.  //.” 

In  the  light  of  existing  conditions  j 
and  early  prospects  for  the  stock 
market,  we  would  hesitate  to  recom-  1 


The  National  City  Company 
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mend  the  purchase  of  common  presenting  a  representative  list  of 
.shares  as  an  investment  for  a  pet-  ten  corporation  bonds,  all  of  which, 
son  of  ordinary  means  at  this  time,  in  addition  to  offering  an  attractive 
The  six  stocks  you  have  chosen  are  yield  to  the  inveator  at  current  mar- 
arnong  the  pick  of  the  market,  based  ket  levels,  have  real  possibilitle.s  of 
on  past  records  and  future  poten-  worthwhile  appreciation  In  market 
j  tialities,  and,  over  a  period,  a  pur-  value  over  a  moderate  period. 

1  chase  of  any  or  all  of  these  issues  Regarding  the  three  mines  which 
would  doubtless  prove  profitable,  you  suggest  for  a  speculation,  we 
The  chief  question,  however.  Is  would  recommend  against  the  pur- 
whether  the  present  juncture  is  an  chase  of  any  of  these  today.  Sher- 
opportune  one  for  the  purchase  of  ,  ritt-Gordon  and  Amulet  are  both 
common  slocks  for  investment,  and  I  proven  mines  of  some  dimen.ston.s. 
we  would  say  that  most  indications  i  but  as  production  is  almost  entirely 
point  to  the  contrary  being  the  case.  |  composed  of  base  metals,  and  the 
Gf  the  SIX  stocks.  Noranda  ap-  j  markets  for  the  latter  in  general 
pears  the  only  one  which  might  be  |®re  at  levels  which  rnake  profitable 
I  worth  a  purchase  at  this  time,  and  f'PPrations  almost  impossible,  both 
this  security,  of  course,  is  represen- j  Properties  have  been  idle  for  some 
!  fafivc  of  a  company  the  chief  op-  time.  Prospects  for  a  resumption  of 
erations  of  which  are  in  the  mining  "ork  at  either  mine  are  somewha' 
industr>’.  must  be  considered  as  obscure  in  view  of  the  doubtful  out- 
being  somewhat  more  speculative ,  look  for  the  base  metal  markets 
than  the  others.  The  stock,  however.  |  today 

has  attractions,  this  in  view  of  the  Amo  Mines  is  definitely  specula - 
ability  of  the  company  during  1932  '  t|ve.  It  is  hardly  worth  considera- 
I  to  show  an  increa.se  In  net  camlngs  Uon  today, 
over  1931.  despite  the  record  low  '  ■¥•  ¥•;» 

I  levels  prevailing  for  copper  through-  Atlantic  Keystone  Pete, 
out  the  bulk  of  the  year.  The  com-  ,  Deferring  to  the  enclosed  cUpptnq 
pany  is  fortunately  situated  in  being  /nkeu  /-ow'i  your  paper  of  October 
i  able  to  adjust  its  production  policy  18, regarding  Atlantic  Keustom 
'in  accordance  wuth  copper  market  o»/.  /  have  been  requested  by  ser- 
conditions.  During  the  current  year.  I  ool  .shareholders  residing  here  to 

with  unfavorable  copper  markets  oscertain  the  result  of  the  court  ac- 
prevailing,  Noranda  ha.s  concentrat-  ,ig„,  uiformation  you  may  give 
cd  on  developing  Its  high-gold-con- I  will  be  appreciated.  — -  ‘“Sub- 
tent  and  low-copper-content-ore,  the  i  ncriber  ” 

j  results  of  which  are  apparent  in  the  so  far  as  we  can  ascerUin  there 
fact  that  this  year  the  company  has  have  been  no  further  developments 
attained  third  position  in  Canada  for  ■  in  connection  with  the  action  taken 
I  the  production  of  gold,  and  has  been  I  in  New  York  against  the  Atlantic 
[able  to  pay  a  total  of  $1.10  in  divl-  Keystone  Petroleum.  The  order 
j  dends  (in  American  funds)  as  com-  !  insucd  by  the  Supreme  Court  of  New- 
pared  with  $l  in  dividends  during: York  In  connection  with  this  action 
1931.  With  any  worthwhile  im- ,vias  returnable  on  November  4th 
provement  in  the  market  for  copper,  |  go  far,  however,  the  action  appar 
Noranda  could  and  probably  would  i  enUy  has  not  come  before  the  court.* 
be  able  to  report  higher  earning  :  again 

power,  which  of  course  would  be  re-  |  AUantic  Keystone  has  other  griefs 
fleeted  in  the  market  for  the  com-  besides  this  action  in  New  York 
pany  s  stock.  |  state,  being  in  trouble  with  the 

With  regard  to  the  other  issues  i  Canadian  Government  for  non-pay- 
w  hich  you  suggest,  it  might  be  good  i  ment  of  back  taxes,  while  the  oquip- 
policy  for  you  to  withhold  any  action  ment  of  the  company  in  the  Alberta 
on  these  at  this  time,  and  choose  I  oil  field  has  been  seized  by  a  Cal- 
your  investment  vehicles  rather  I  gary  company  for  non-payment  oi 
from  among  sound  corporation  debts 

bonds  or  the  better  grade  gold  min-  j  For  further  developments  in  con¬ 
ing  stocks  such  as  I^ke  Shore,  Me-  '  nection  with  this  action  in  New 
Intyre.  Hollinger.  Wright  Har-  York,  watch  the  columns  of  The 
greaves.  Dome,  etc.  In  this  week's  Finimcial  Times,  as  any  develop 
issue  of  The  Financial  Times  we  are  ments  will  be  reviewed  therein. 


Coll  6’s  of  1949  apparently  offer  at 


proportion  of  this  sum  for  accounts 


tractions  at  around  current  quota-  poration  of  Canada.  358  Bay  Street,  receivable  will  have  to  be  written 


10  aftarea  Power  Corporofion  !  tions.  The  former  is  quoted  around  l  Toronto.  ....  .  _ _  _  _ _ _ j-  _ i 

4*/2%  debentures.  86-89  and  the  latter,  841*2-87.  British  |  With  regard  to  future  prospects,  current  low  prices  for  grain  there 

Will  you  please  give  me  the  latest  American  Oil  Company,  the  second  ,  the  immediate  outlook  is  definitely  jg  g  trend  away  from  the  expensive 
information  and  prospects  for  same,  largest  refiner  and  distributor  of  obscure,  due  to  the  lack  of  evidence  ggg  gj  power  machinery  by  the 
— “W.  A.”  gasoline  and  oil  In  Canada,  report-  that  any  early  improvement  of  note  western  farmer,  who  for  reasons  of 

Prospects  for  all  of  thse  three  cd  for  the  year  ended  December  31,  In  th®  base  meial  markets  may  be  economy  in  many  case.s  is  going 
stocks  arc  rather  obscure.  These  1031,  profits  available  for  interest  expected.  Under  emcient  manage-  back  to  the  old  hand  and  horse- 
securities  are  all  representative  of  on  its  outstanding  debentures  of  $4.-  "’”1^“  '''“I  V®  avail-  (jrawn  machinery.  Until  commodity 

holding  companies,  and,  in  each  113,745;  this  comparing  with  inter-  nble  with  Mining  Corporation  con-  prices  advance  to  a  material  extent, 
case,  the  organizations  have  been  c-^t  requirements  of  $241,486.  In  Uol,  the  long  term  outlook  appears  consumption  of  farm  implements 
subject  to  the  usual  unfavorable  in-  other  words,  debenture  interest  for  attractive.  Abana  had  developed  p^gbabiy  remain  at  a  low  level, 
fluences  which  have  affected  opera-  the  year  was  earned  over  16 '-i  times  some  good  looking  veins,  and  a  sub-  g^^j  gg  jj.  ^gj,]jj  be  unsafe  to  fore- 
tions  of  almost  all  public  utility  before  depreciation.  After  dcduc-  slantial  volurnc  of  zinc  and  copper  ggg^  ggy  very  substantial  rise  in 
holding  companies  on  this  continent,  tion  for  depreciation  interest  re-  ore  has  already  been  proven  up  on  prices  over  the  next  few  years,  the 
Preferred  dividends  on  both  For-  quirements  were  still  earned  over  12  the  property.  Profitable  operations  ggrjy  outlook  for  Ma.ssey-Harris  ap- 
cign  Power  Securities  and  'United  times.  'Y’tl’  anything  like  normal  prices  for  pggrg  obscure.  With  Massey,  as  In  i 

Fuel  Investments  have  been  omitted.  Within  the  past  few  weeks,  share-  |b®  ®  production  aie  a  dis-  jjje  case  of  Beauhamois,  there  ap- 

and  early  resumption  of  payments  holders  of  the  company  approved  the  ;  tinct  pos^billt^  pears  to  be  a  possibility  that  with¬ 
in  neither  of  these  Issues  appears  a  i-ssuanco  of  $5,000,000  of  6%  deben-  j  *  in  the  next  year  or  so  a  rcorganiza- 

llkely  possibility.  Power  Corpora-  tures,  which  it  is  planned  to  sell  to  Patience  la  Needed.  tion  of  the  capital  will  have  to  be 

tion  is  still  paying  dividends  on  iLs  the  public  w.-ith  the  object  of  wiping  |  .  holdina  the  following  stocks-  resorted  to.  with  a  consequent  re- 

preferred  stock,  hence  Interest  on  cut  bank  loan.s  totalling  approxima- :  rtnm-hnrnoisnt  i  7/8  duction  in  the  equity  of  the  common  ; 

the  debentures  appears  reasonably  tely  $3, .500, 000.  No  action  has  yet  |  stadaeona  at  2^'nc.  shareholder. 

safe  for  some  time,  at  least.  The  been  taken  with  regard  to  the  offer-  Winnipeg  Elects  at  7.  Actual  operations  of  Brazilian, 

last  annual  report  of  the  corpora-  1^8'  additional  debenture.^;  fo  Winnipeg  Electric  at  5.  Traction  have  held  up  remarkably 

tion  covering  twelve  months  ending  to  the  public,  indications  being  that  ■  Massey  Harris  at  5  1/8.  well  despite  the  disturbed  economic  ' 

June  30,  1932,  although  showing  the  company  will  await  more  propi- |  „t  iit^.  conditions  which  have  prevailed  ini 


oft  by  the  company  By  reason  of 


gross  and  net  earnings  sharply  tious  financing  condition.^.  The 
lower.  Indicated  interest  on  the  de-  issuing  of  these  additional  deben- 
bentures  earned  more  than  twice  tures  would  add  $300,000  to  fixed 
over  after  all  charges  and  expenses,  charges  of  the  company,  but  it 


Patience  Is  Needed. 

/  am  holding  the  following  stocks: 
200  Beau harn 018  at  1  7/8. 

500  Stadaeona  at  2 hie. 

15  Winnipeg  Electric  at  7. 

10  Winnipeg  Electric  at  5. 

10  Massey  Harris  at  5  1/8. 

10  Brazilian  at  llh^. 

10  Power  Corporation  at  li\i. 
10  Power  Corporation  of  11. 


pears  to  be  a  possibility  that  with¬ 
in  the  next  year  or  so  a  reorganiza¬ 
tion  of  the  capital  will  have  to  be 
resorted  to.  with  a  consequent  re¬ 
duction  in  the  equity  of  the  common 
shareholder.  ! 

Actual  operations  of  Brazilian  | 
Traction  have  held  up  remarkably 
well  despite  the  disturbed  economic  ' 
conditions  which  have  prevailed  in  | 
the  big  South  American  Republic,  i 
Dollar  earnings  of  the  company. 


Dentures  earned  more  than  twice  lures  woum  aua  i>uuu,uuu  lo  iixeu  vFot/Zd  you  advise  holding  on  for  however,  have  been  seriously  cur- 
over  after  all  charges  and  expenses,  charges  of  the  company,  but  It  ,  j^ord  “A’’  a  good  tailed  because  of  the  persistent  and 

This,  however,  W'as  before  deducting  should  be  remembered  that  this  will  .  ,  substantial  spread  between  the  value 

$1,043,998  for  loss  on  sale  of  securi-  be  largely  offset  by  the^  saving  in  think  there  is  any  prospect  of  the  milreis  and  the  Canadian  dol-  i 

f*®i-  .  „  c  .  J  the  existing  $0,500,000  of  Kreuger  &  Toll  f  lar.  The  company  is  strongly  en- 

Foreign  Power  Securities  Is  a  bank  loans.  Even  after  this  new  ( jj  G’’  trenched  in  its  field,  and  has,  as  the 

holding  company  for  several  operat-  issue,  however  earnings  of  the  com-  reference  to  the  stocks  which  result  of  shrewd  and  conservative 

ing  power  organizations  in  France,  pany.  which  for  the  current  year  holding,  indications  are  that  management,  built  up  a  very  strong  ' 

andresultsforthelastfiscalyearof|will.  It  IS  understood,  closely  ap-  case  you  will  have  ’to  be  balance  sheet  position.  Hence,  with  j  I 

this  company  showed  a  more  or  less  ,  proximate  those  for  last  year  should  prepared  for  a  fairly  long  wait  in  any  constructive  developments  in 
considerable  decline  in  revenues  be  sufficient^to  cover  interest  char-  |  worthwhile  recov-  the  world  economic  situation  and  . 

from  the  preceding  year.  ges  on  both  debenture  issues  several  j  market  value  of  the  consequent  improvement  in  the  ccon- 1 

>  United  Fuel  Investments,  which  times  over.  ‘  IsTucs  omic  conditions  in  Brazil,  the  trac- I 

'  controls  Hamilton  By-Products  Coke  The  company  has  a  long  record  uf  ;  Beg^hamois  Power  is  quite  specu-  tion  company  is  in  a  good  position  to  i 
Ovens,  United  Gas  &  Fuel  Company  successful  operations  and  expanding  j  ^jjg  pompanv  at  present  being  show  early  and  material  recovery  in  i 

of  Hamilton,  and  United  Suburban  business  and  earnings  m  in  the’ position  of  having  the  Interest  operating  results.  No  real  rift  in 

'  9°'*  Utd.,  reported  for  the  year  tiahties  for  future  growth  are  sub-  $30  000,000  of  collateral  trust  the  world  economic  clouds  has  so  far 

I  ended  March  31,  1932,  profits  down  stantial.  The  5  /r  debentures  offer  :  ^^gg^jg  jg  default.  Beauhamois  is  been  apparent,  however,  and  it  will  I 
at  $626,645  as  compared  with  $858,-  an  attractive  yield  at  maturity  at  gj,|jj,g.^gjj  ^g  ^},g  banks  for  over  probably  take  some  time  for  Brazil 
'  OT8.  Net  earnings  after  bond  In-  current  quotations  and  can  be  sale-  j  820,000,000,  and  these  bank  loans,  to  work  back  into  a  position  where  ! 
terest  for  the  year  were  just  about  i  y  recommended  as  a  high  grade  addition  to  future  capital  expen-  the  milreis  will  be  able  to  command  , 
sufficient  for  necessary  depreciation  business  man  s  investment,  with  ditures  which  will  be*^  needed  to  a  better  market  on  international  ex- , 
charges,  leaving  nothing  available  very  suDstantial  securi^^^  '  carry  out  expansion  and  additions  to  changes. 

for  prefemed  stock.  ^  '^'^McColl  Frontenac  OU  Company  is  !  present  plant,  will  have  to  be  With  regard  to  Power  Corpora-  j 

M  •»  u  rr  in  still  navine  a  dividend  of  60(^00^11^  financing  conditions  tion,  this  Is  a  holding  company,  and  | 

Manitoba  Fbn  Flon.  «hnrps  nnd  for  thp  fiscal  become  more  favorable  than  they  as  such,  has  been  subject  to  the  un- ' 

WtH  you  please  give  me  all  j  “nV  are  at  present.  This  will  call  for  a  favorable  influences  which  have 

information  you  can  in  regard  to  y®“5  ®7«®“  Issue  of  first  mortgage  more  or  less  seriously  affected 

Manitoba  Flin  Flon  Mines.  I  hold  onuui  to  over  three  times  divi  bonds  which,  of  course,  v  ill  rank  almost  every  public  utility  bolding 

six  hundred  shares  and  they  cost  w®*^  :  prior  to  the  present  collateial  trust  company  on  this  Continent  during 

me  17c  a  share.  Are  these  shares  «®««/®Huireincni«.  i  debentures.  The  company  since  the  the  past  few  years.  With  nothing  to  ; 

of  anv  value  today  or  are  then  in  I  The  company  was  rormea  in  vear  ha.s  been  onerat-  in/ticafn  nnw  ent-Iv  ii-nnrii-.-BTn»nt  nf  I  I 


I  wall  nver  five  tim.»s  inter.  '  mitiec,  Buu  lucic  a,  v-iai,  Lui;  toiujjsui.y  lo  jivu  yi-L  vuu  ui 

Directors  of  Manitobq^  Flln  Flon  j  Tts  ^t^nds  this  possibility  that  before  Beauhamois  |  the  woods,  and  the  early  outlook  Is 

are  now  negotiating  with  New  York  I  ^^^  "^^'^ejnents  on  Its  irond.  this  somewhat  obscure.  In  the  case  of 

Interests  In  order  to  secure  finan- 1  some  capital  reorganization  ihis  stock  Massey  Harris  and  Win¬ 
ces  to  start  development  work.  Last  “6  tact  inat  aurmg  me  duik  oi  mis  necessary.  Such  a  reorgan-  nipeg  Electric,  it  might  not  be  bad 

year  at  Flin  Flon  the  company  dls-  its  ma^^^DrLrrm  of  elnfv  ,  «aUon  would  doubtless  provide  for  policy  for  you  to  take  your  loss 

covered  gold  of  an  average  grade  of  major  program  or  expan  pgj,jgg,  equity  of  the  com-  today  and  reinvest  the  proceeds  in 

.537.00  per  ton,  according  to  govern-  ^  ^  j  mon  shareholders,  and,  althou.gh  the  some  other  security  such  as  Domi- 

ment  assay  figures,  and  It  is  the  _  v  l  '  t  common  stock  is  probably  worth  nlon  Stores,  Montreal  Power  or  one 

immediate  Intention  of  the  manage-  Gosgrave.  —  Neivinator.  —  j  holding  at  today’s  low  levels  In  view  of  the  gold  stocks,  where  better 

ment  to  start  diamond  drilling  on  Abana.  of  the  long  term  potentialities  of  the  prospeeft  for  an  early  appreciation 

this  showing  as  soon  as  ample  funds  j  am  a  regular  reader  of  your  company,  it  is  quite  likely  that  it  in  market  value  would  be  likely, 
are  secured  from  the  American  in-  paper,  which  I  think  is  a  necessity  will  be  some  considerable  time  before  Stadaeona  recently  ^  acquired 
terests.  The  company  has  men  on  to  investors,  and  would  like  some  in-  any  substantial  appreciation  in  mar-  finances,  both  from  the  United  i 
the  ground  at  present  waiting  to  formation  on  the  following: —  'ket  value  is  shown.  States  and  English  capital,  and  de- 1 

start  operations.  Will  Cosgrave  Brewery  benefit  by  :  Winnipeg  Electric  Is  being  serl-  velopment  work  is  to  be  rtarted  Im- 

The  stock  at  the  present  time  is  any  change  in  the  U.  S.  liquor  laws.  I  ously  affected  in  current  operations  mediately.  The  property  Is  In  the 
offered  at  one  cent  a  share  and  /  own  50  shares  bought  at  7%.  j  by  the  contraction  la  demand  for  all  Noranda  section  of  (Quebec,  and 

rather  than  sacrifice  the  money  you  Would  you  consider  Kelvinator  ■  of  the  services  of  the  company  favorable  showings  were  encounter- 


A  of  Sfruto 


Gifts  of  practical  value  are  becoming  more 
and  more  popular  with  those  who  observe 
the  spirit  of  Christmas.  The  thoughtfulness 
is  appreciated  as  the  satisfaction  endures. 

As  a  Gift  of  Service  let  us  suggest  a  year’s 
subscription  to  The  Financial  Times.  Every 
week  for  a  year  the  recipient  will  benefit  by 
information  received  and  will  be  thus  often 
reminded  of  the  good  sense  of  the  giver. 

Heads  of  financial  and  business  houses  by 
sending  The  Financial  Times  to  members  of 
their  organizations  will  be  giving  some¬ 
thing  none  the  less  appreciated  because  the 
benefits  are  likely  to  prove  mutual.  Clients, 
also,  would  appreciate  this  Gift  of  Service. 

A  formal  announcement  will  be  mailed 
extending  the  good  wishes  of  the  donor. 
Just  send  in  the  coupon. 

- COUPON - - - 

Si  CfirtiStmafC  iStft 

THE  FIMA^VCIAL  TIMES  PUBUSHINO  CO.,  UMITED. 

6S1  Craig  St.  West,  Montreal. 

You  may  send  "The  Financial  Times"  for  one  year  to: 


With  my  compliments  and  beet  wiehee. 


Enclosed  find. 


have  put  into  the  enterprise,  it  common  a  bwy  for  a  hold  f 


under  existing  conditions.  Another  ed  in  earlier  work.  Anyone  invest- 


would  probably  be  advisable  to  wait  Why  is  Abana  Mines  selling  so  ^  unfavorable  factor  has  been  the  de-  ling  in  the  shares  of  this  company  j 
and  see  what  results  the  company  low  as  4  cents  a  share.  What  is  its  fault  on  bond  Interest  by  North-  should  have  a  run  for  their  money, 
attains  under  diamond  drilling.  capitalization  and  future  prospects,  western  Power  Company,  a  direct  The  enterprise  must,  however,  still 


attains  under  diamond  drilling.  capitalization  and  future  prospects.  \  western  Power  Company,  a  direct  The  enterprise  must,  however,  still 

- Are  Us  shares  being  traded  for  Nor-  BViosidiary  of  Winnipeg  Electric  be  regarded  as  a  definite  speculau 

Popnlation  Growth  In  QaobfC.  nietal,  and  will  Normetal  bo  traded  ,  which  guaranteed  the  bonds  but  has  tion. 

Quebec.  —  Since  the  Provincial  on  the  market  instead  of  Abana  In  i  been  unable  to  live  up  to  Its  guar-  Dependent  on  general  stock  mar- 
Government  began  to  keep  official  the  future.  Also  on  what  basis  were  ]  antee.  There  have  been  from  time  ket  conditions,  Ford  "A"  has  possl- 
vltal  statistics  In  January  1.  1926,  the  shares  exchanged! — "L.  D.  J."  to  time  tentative  negotiations  look-  bllitlea.  There  is  a  substantial 
till  September  30  ot  this  year,  tlie  There  Is  no  evidence  that  any  very  j  ing  towards  the  acquisition  of  the  equity  behind  this  stock,  the  balance 
population  of  the  province  has  in-  material  benefits  would  accrue  toiBtreet  railway  department  of  Win-  sheet  position  of  the  company  being 
creased  by  316.314,  according  to  fi?-  Cosgrave  Breweries  as  a  result  of  nipeg  Electric  by  the  city  of  Win-  exceptionally  strong.  Right  at  the 

^  Issued  by  the  Provincial  Sec-  any  changes  that  might  bo  made  In  nipeg.  This  would  be  a  boon  to  the  moment  production  of  automobiles  Is 
y,  the  United  States  liquor  laws./  All  company  If  such  a  development  ever  at  or  cloee  to  the  minimum,  but  It 


Ihe  Jffnancml  €mts 

Devoted  to  the  interests  of  the  investing publie  in  the  belief  that 
the  confidence  of  capital  is  essential  to  ihe  siabOify  pf  finanee, 
the  prosperity  of  industry  and  the  development  pf  omr  rmeomreee 

62  Issues  and  Supplements— 13.00  a  Yeai^ 
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McIntyre  Howey 
Wright-Hargreaves 
Dome  Eldorado 
Great  Bear  Lake  Mines 


ThK  month’s  tssne  of 
tho  “Minlnij;  Thronlete’’ 
contains  u  fund  of  lulu* 
iihie  information  re- 
fmrdinc  the  above  com¬ 
panies.  We  nill  be 
pleased  to  mail  a  rop) 
upon  rciiuesi. 


F.  J.  Crawford  &  Co. 

members  Stnndard  Stock  aad 
MIdIdk  Bzchanao 
11  JOKDA\’  STREET.  TORONTO 
ADrlulde  »4S1 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GOLD  STOCKS  ARE 
STRONG  FAVORITES 
TORONTO  MINING 

Many  New  Highs  Recorded  In 
A  Much  More  Active 
Market 


Government  Might  Well  Follow 

Example  of  the  Mining  Industry 


INDEX  AT  NEW  HIGH 

Buying  Reported  From  England 
—  Base  Metals  Irregular  — 
Oils  Moderately  active  —  All 
Yields  Lower 


Vancouver  Bureau  The  Financial  Timet 

Vancouver — Governments  may  fol- 1  taxed, 
low  with  advantage  the  example  of 
tliu  mining  Industry  in  Canada  by 
applying  busine.ss  principles  in  re¬ 
ducing  axpenditures,  in  the  fcelief  of 
Dale  I..  Pitt,  president  of  the  Min¬ 
ing  Association  of  British  Colum¬ 
bia 

“This  is  no  time  for  additinal  so¬ 
cial  legislation  in  British  Colum¬ 
bia.”  said  Mr.  Pitt,  who  is  general 
manager  of  Premier  Gold  .Mining 
Company.  “The  cost  of  social  legis¬ 
lation  falls  on  the  indinsfries,  and 
the  industries  are  already  over- 


IMr.  Pitt  said  that  fnlning  could 
not  stand  any  additional  taxation 
and  that  there  must  be  a  reduction 
in  provincial  as  well  as  federal  lev¬ 
ies  if  it  is  to  continue  on  a  satisfac¬ 
tory  basis.  Mining  was  taxed  more 
heavily  in  B.C.  than  in  Ontario  by 
the  federal  government,  he  claimed. 

In  addition,  British  Columbia’s 
mining  industry  suffered  from  geo¬ 
graphical  location  and  the  higher 
cost  of  supplies.  It  could  not  at¬ 
tempt  to  compete  with  eastern 
mines  under  the  present  burden  of 
taxation. 


.\()KTHERN  CANADA 
CDRPOR.iTION 
l.l.MlTED 

in  Canadian 
Mines  and  Mining 
Properties. 

.1.  n  TVKUEIX. 

President  ami  Managing  Uirertur. 
Kouni  930,  25  King  Strest,  West, 
TORONTO,  C.XNADA. 


I  Toronto  Bureau  The  Financial  Times. 

!  Toronto. —  i?trong  buying  contin- ; 
ued  in  the  gold  issues  during  the  | 
past  week  on  the  Standard  Stock  ' 
aud  Mining  Exchange  with  the  re-  , 
suit  that  many  issues  touched  new 
highs  for  the  year  and  even  longer. 

I  Activity  has  been  on  a  very  niucli 
i  increased  scale  and  all  in  all  the  | 
list  displayed  one  of  the  best  weeks 
this  year.  Analyzing  recent  activ¬ 
ity  in  the  gold  stocks  it  is  pointed  , 
out  that  Canadian  investors  up  to 
date  have  been  more  prominent  on  , 


Canada’s  Gold  Production 
Slightly  Lower  in  October 

Valued  At  $5,231,152  Compart  With  $5,385,798  in 
September — Ontario  Output  Increased 
About  One  Per  Cent. 


PIONEER  MINE  TO 
LEAD  IN  OUTPUT  ' 
OF  6.  e.GOLD 


Manitoba's  output  recorded  a 
22.29c  falling-off  to  9,819  ounces 
from  the  preceding  month's  total  of 
12,617  ounces.  Flin  Flan,  Central 
Manitoba,  and  San  Antonio  were  the 
October  shippers. 

Placer  gold  production  In  the  Yu- 


Ottawa,  ,  The  Dominion  Bureau 
the  selling  side  and  the  ibulk  of  the  Statistics  at  Ottawa  reports  that 
accumulation  has  originated  outside  Canadian  gold  production  in 
this  country.  On  several  occasions  ^'"^ober  amounted  to  253,057  ounces 

!  demand  from  Mew  York  for  certain  ',^^’^.*',1^  5.231,152  as  compared  with 

'leaders  has  encountered  he.av.v open  ounces  at  5,385,798  in  Sep- 

i  orders  here,  but  of  late  this  obsta- ■  239.691  ounces  worth 

j  cic  to  the  advance  has  been  ,]iyin?  i  1,853  produced  in  October,  kon  was  reported  at  4,884  ounces  as 
:  up.  Some  unusually  good  invest-  13'Jrlng  the  first  ten  months  of  | against  7,554  ounces  ki  September, 

ment  buying,  a  good  portion  of  it '^^32  the  Canadian  output  totalled  j  Nova  Scotia  shipments  to  the  Royal 
from  England,  is  reported  to  have  2,624.899  ounces  with  a  value  of  $52,-  [Canadian  Mint  amounted  to  34  oun- 
appeared  in  l.'ake  Shore,  and  prob-  corresponding  period  jees;  in  the  previous  month  418  oun- 

ably  accounts  for  the  sustained  2.213,895  ounces  ices  were  shipped, 

strength  in  that  issue  The  Finan-  ?45,765,270  were  produced,  1  The  American  Bureau  of  Metal 

-  .  Times  weiehted  inrlev  moved  iin  Ontario’s  output  Increased  1.1%  in  i Statistics  estimates  the  world  pro- 

Supersedes  Premier  Gold  Fol- 1  to  a  new  high  for  the  present  vear  October  to  191.869  ounces  from  the  ' auction  of  gold  at  2,033,000  oumces  in 


HOUINGER  MILL 
BEING  OPERATED 
5000  TONS  DAILY 

Maiu^ement  Expresses  Satis¬ 
faction  Over  Remits  Obtain¬ 
ed  at  Lower  Levels 


INVESTMENTS  IMPROVED 


Dividend  and  Bonus  Earned  in 
First  9  Months  —  Holly  Op¬ 
tions  the  Wood  Group  of 
Claims 


SURVEY  -  EXPLORATION  -  PHOTCXjRAPHY  -  TRANSPORT 


Toronto  Ofllce  : 


at  73.0,  as  against  C'J.9  at  the  open¬ 
ing  of  the  week. 


lownng  Tripling  of  Mill 
Capacity 

SITUATION  REVIEWED  | 

\aiuou\er. —  Following  the  treb- 

Im^r  r  T.V'''"i  ™i"’  tyr^ a“bout 'e'l' 5  p'er'cenU  and  Dome 

m.er  (.old  Mines  ol  B.C.  Is  increa.s-  „  . .  Teck-Hughes  and  Hoi- 


With  the  steady  npwarii  trend  ftoiri  w  nntirtoa  frexm 

♦  11  *  1  i^tiKe  lielcl,  a<,o28  ounces  from 

he  dmdend-pajing  gold  ‘'^tock.s, 

.  lelds  have  dec^reased  accordingly,  other  sources.  Barry-H. 

Lake  Shore,  selling  at  ?3.,  is  now  „„„  i 


iiig  output  .ste.idlly  and  will  soon 
.-'U^ersedo  Premier  Gold  Mining  Co., 
tile  leader  in  the  coast  province. 
Pf'idiiction  for  1933  should  approx¬ 
imate  -'<2.1100.000,  according  to  an 
>r-t!inafe  made  in  a  report  on  "Ijode 
tiitid  De\  elopments,’  by  Hon.  W.  A. 
'icKcnzie.  Minister  of  Mines  for 
liritisli  Columbia.  The  bulletin 
ittnmarlzes  the  important  devclop- 
iients  uow  tttkiiig  place  in  gold 
nitiiing  ill  the  province  and  gives 
miK-h  u.se.ul  information  calculated 
to  fiirtlier  .stiruulale  this  important 
lir.-uicti  of  tlie  mining  industry.  ; 

It  is  estlnuued  that  the  produc- 
lioii  I'f  lode  gold  this  year  will  ap- 
pro.xiniate  $3,800,000,  an  increase  of 
26'c  over  that  of  1931.  Prom  all 
indications  a  considerably  larger 
gold  output  will  be  made  in  1933.  i 
Premier  Mine  at  Stewart  is  still  i 
the  largest  gold  producer,  with  sev- [ 
oral  years’  life  ahead  of  it.  1 

The  Bralorne  Company,  the  bul-  ] 
letin  states,  brought  into  produc¬ 
tion  early  this  year  the  old  Lome 
Mine  situated  near  the  Pioneer.  The 
100  ton  mill  has  operated  steadily 
on  ore  averaging  about  $16  a  ton. 
Mine  development  has  ibeen  ener- , 
getlcally  carried  on  and  has  been 
successful  in  opening  a  new ; 
ore-body  in  the  old  4th  level.  Con- 1 
tinned  profitable  production  is  ex- 1 
pected  from  this  mine.  I 

In  1931  u  production  of  9,698 ' 
ounces  was  maile  from  the  Reno, 
but  the  burning  of  the  mill  in  Feb¬ 
ruary,  1932,  virtually  put  this  mine 
out  of  the  list  of  shippers  for  the 
rest  of  the  year.  Reconstruction 
plans,  including  reconditioning  of, 
'he  old  5Iotherlode  mill  (bought  by 


Lake  Shore,  selling  at  $35  is  now 
yielding  under  9  per  cent.,  -MeIn- 

re  about  6.Lj  per  — *  —  - 

9  per  cent. 

linger  are  still  selling  out  of  line, 
with  yields  of  16.44  and  11.50,  res-  - 


September  total  of  189,721  ounces. ;  October  and  the  total  for  the  ten 
The  October  production  consisted  of  |  months  ending  October,  1932,  at  19,- 
96,211  ounces  from  the  Kirkland  ,503,000  ounces.  Transvaal’s  output 
from  the  :  rose  to  974,965  ounces  in  October 
from  the  previous  month’s  total  of 
961,601  ounces.  During  the  first  ten 
months  of  1932  the  Transvaal  pro¬ 
duced  9,594,230  ounces,  a  6.0%  ad- 


ounces 

from  other  sources.  Barry-H'ollin- 
ger.  Dome,  Howey,  Kirkland  Lake, 

McIntyre,  Sylvanlte, 

Teck-Hughes,  and  Vipond  reported ,  vance  over  the  output  of  9,050,282 
increased  outputs  over  September.  ounces  during  the  corresponding 
Quebec  produced  29,269  ounces,  a! period  of  1931.  The  United  States 
u  -  T>-  v  i,  decline  from  the  September ,  production  (including  the  Phlllppl- 

pectively.  B.  t  .  Pioneer  has  the  ^ 34_i>(j5  ounces  but  a  4.5%  ,nes)  in  October  amounted  to  255,000 
lowest  yield  Ox  all  the  gold  pay<?r-'i> ! increase  ever  the  August  total  of  jounces  as  compared  with  246,000 

28.000  ounces.  [ounces  In  September.  This  advance 

In  British  Columbia,  17,182  ounces  j  according  to  the  American  Bureau  of 


With  the  company  recently  enlarg¬ 
ing  its  dividend  to  21  cents  per  an- : 


num,  the  indicated  yeild  is  5  per] were  extracted  during  the  month  as! Metal  Stetistics  was  due  largely  to 


cent,  at  the  week  s  closing  price. 

Lake  Shore  was  the  most  aggres- 'tember 
sive  issue  on  the  exchange  during ! 
the  week  with  daily  transactions 
reaching  high  proportions  and  the 
stock  moved  up  to  an  all-time  high 
at  35.00  for  a  gain  of  $1.35.  Wright 
Hargreaves  was  another  favorite 
following  the  declaration  of  the  year 
end  dividend  and  bonus  and  under 
steady  concentrated  buying  the 
price  advanced  to  a  new  high  for 
the  present  year  at  3.40.  Devclop- 


orable  with  production  for  Novem¬ 
ber  holding  at  4.85,  reflecting  Its 
increased  dividend  rate. 

5lclntyre  shares  continued  in 
good  demand,  the  price  lifting  to  a 
new  high  at  24.65,  a  gain  of  $1.40 
and  Dome  Mines  was-  another  issue 
to  move  into  new  high  ground,  sell- 


compared  with  16,023  ounces  in  Sep-  j  increased  shipments  of  bullion  from 

!  Alaska. 

PRODUCTION  OF  GOLD  IN  CANADA 


Ounces 

Ounces 

Ounces 

Ounces 

1932 

1931 

1930 

1929 

Iftnuairy  v«  o*  *«  ••  oc 

.  ..  233.826 

203.227 

154.506 

150.554 

rebruarv  •*  .•  «•  o*  •#  •* 

.  ..  225,891 

195,961 

145.806 

145,981 

March . 

.  ..  255,675 

204,872 

164,187 

155,932 

.5pril . 

.  ..  246,359 

222,866 

169,596 

153.470 

Mav . . . 

.  ..  268,543 

216,597 

168,695 

165,139 

fune . .  ••  ••  ••  ••  •• 

.  ..  270,521 

229.478 

1  75.927 

170,450 

July  . . . 

.  ..  247.894 

228.878 

170,697 

159,346 

August  ..  ..  o»  ••  o.  ••  *.  0* 

.  ..  262,590 

229,216 

170.052 

164,522 

September  . . .  oo  *0 

.  ..  260.538 

243.109 

178,291 

161.543 

October  ••  .•  *o  •#  ...  ••  .o  •• 

..  ..  253.057 

239.691 

186.844 

182.148 

Ten  months  ending  Ociober  .  •  • 

.  ..  2,524,899 

2,213,895 

1.684,601 

1,609,085 

FIRST 

HAND 

MINE 

NEWS 


RICH  FUTURE  IS  ilHPORTlNT  WORE 


have  continued  this  year  at  a  rate 
of  $5,000,000  and  with  further  in¬ 
come  which  takes  care  dt  allowance 
for  depreciation. 


It  is  understood  that  Bobjo  has 
ing  up  14.50,  for  a  gain  of  nearly  a  j  closed  a  deal  for  its  Great  Bear  Lake 
dollar.  Selling  in  Teck-Hughes  claims  for  a  sum  of  approximately 
dried  up  considerably  and  the  stock  $50,000.  This  matched  by  an  equal 
advanced  to  3.65.  Results  on  the  I  amount  from  Coniag.-is  will  take  care 

lower  levels  at  Teck  in  recent  ■weeks  j  vvork  on  the  import-  j  Reports  from  the  north  state  that 

have  shown  good  values.  !  ®  Lake  discovery.  ,  the  new  deep  levels  at  Teck-Hughes 

Advances  were  also  numerous  in  j  ^  j  j  continue  to  show  cjuite  an  increase 

the  lower  priced  gold  issue.  Gran- i  Darragh  (property,  under  op-  in  ore.  It  is  understood  that  the 

ada  strengthened  to  1.04  on  reports  I  ^  Kirkland  Hudson  Bay  Mines,  j  company  has  been  driving  lateral 

in  the  t5wa.yzn  area,  - *“  '  ' 


Toronto  Bareati  The  FlnoncM  Tbnes, 

Toronto.  —  Satisfaction  was  ex¬ 
pressed  by  directors  and  ouficials 
of  .Hollinger  Consolidated  Gold 
Mines,  during  an  inspection  of  the 
property  and  mill,  the  regular  meet¬ 
ing  having  been  held  at  Timmins, 

OnL  Gratification  is-  exipressed  over 
the  results  being  obtained  at  the 
lower  levels  of  the  Schumacher 
shaft.  The  Hollinger  mill  is  being 
operated  on  a  basis  of  about  6,000 
tons  of  ore  daily.  The  present  in¬ 
dication  is  that  the  mill  will  con¬ 
tinue  to  run  at  about  this  rate  lor 
some  time  forward. 

About  the  middle  of  last  month  an 
option  was  taken  on  a  group  known 
as  the  Woods  claims  east  of  Pasca- 
11s.  A  number  of  claims  in  Hislop 
Township,  Northern  Ontario,  were 
drilled  and  investigated.  Work  has 
been  discontinued  at  the  Francoeur 
property  in  the  Boischatel  district, 

Quebec.  The  recent  formation  of  a 
company  knovvn  as  the  Kam  Kotia 
Porcupine  Mines,  I.imited,  with  On¬ 
tario  charter,  as  a  holding  company 
for  the  Jamieson  claims,  in  Kamis- 
kotia,  which  were  purcuasecl  by  Hol¬ 
linger  in  1926  or  1927,  is  wit’jout 
special  significance,  except  as 
rounding  out  agreement  with  Iho 
vendors.  j 

The  fiscal  year  of  International: 

Bond  &  Share  Company,  Hollingcr’s  i 
Investment  trust  subsidiary,  ended  i 
on  July  31st.  No  dividend  was  dis¬ 
bursed  by  the  company  during  the  I 
year,  so  that  Hollinger  did  not  re-  ' 
ceive  its  usual  income  from  this 
source.  For  the  past  couple  of  years  j 
management  has  been  taking  advan-  ' 

tage  of  shifts  in  the  market  trend  to  I  - 

dispose  of  weaker  holdings  and  use  |  Toronto  Bureau  The  Financial  Times. 
Stronger  issues,  mostly  high  grade  ;  Toronto.  —  Judging  from  the  re¬ 
bonds.  I  marks  last  week  of  such  prominent 

It  speaks  well  for  Hollinger’s  i  (Ontario  men  as  Charles  McCrea,  Pro- 
whole  operation  position  at  this  I  vincial  Minister  of  yilnes,  before  the 
time  that  the  company’s  earnings  I  Board  of  Trade  Club,  and  Premier 
have  been  sufficient,  even  with  in-;  George  S.  Henry  at  the  York  County 
come  from  other  sources  reduced  to:  Wardens’  dinner  here,  Ontario  has 
increase  the  bonus  payment  by  5  ,  indeed  a  rich  future  in  the  realm  of 
cents,  greater  per  share  than  in  the  gold  minln.g.  ’Mr.  Henry  predicted 
two  preceding  years,  bringing  the  (to  output  of  $1,000,000  worth  of  gold 
total  of  1932  bonus  and  dividends  to  [  weekly  from  undeveloped  mines  of 
75  cents  per  share.  In  the  finst  9  |  Northern  Ontario  by  1934,  while  Mr. 
months  the  company  earned  at  a  '  McCrea,  in  telling  about  govemmen- 
rate  of  about  78  cents  per  share  for  '  efforts  to  stimulate  the  gold  min- 
the  full  year,  exclusive  of  other  in-  I  Industry,  said:  "Out  of  the  gold 
come  which  should  improve  this  re-  .,^,®22  approxl- 

sult  somewhat  !  matcly  $lo,000,000  will  be  ‘pald  in 

suit  somewnat. _  wages,  $15,000,000  will  go  for  sup- 

^  ij  J  plies  and  equipment  and  a  further 

respect  to  the  January  dividend,  in  j  ^^5  00^  000 

view  ot  the  record  of  profits  in  the  i  These  large  .sums  play  an 

current  year.  I,ast  regular  disburse-  p.irt  in  our  business  sta- 


r  --iiss*! 


SHIP  BY  AIR  TRANSPORT 

in  the  RouYN  and  Senneterre-^ascaus  areas 

Canadian  Airways  Limited  maintains  a  regular 
passenger  and  freight  service  in  these  areas.  Com¬ 
fortable  heated  cabin  planes  are  opera¬ 
ted  at  established  reasonable  rates. 

For  rates  and  information  apply 
at  any  of  the  company’s  offices. 

CANADIAN  Al  RWAYS 

MONTREAL 


■.  ■  ■  nr  K  D 


WINNIPEG  VANCOUVER 

1 430  Can  adian  Bank  of  Commerce  Bldg. 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  •  year 

Lars^st  Mining  Circclation  in  Canada 


SEEN  FOR  ONTARIO 
GOLD  INDUSTRY 

Premier  Henry  Forecasts  Pro¬ 
duction  of  $1,000,000  A 
Month  By  1934 


BIG  INCREASES  NOTED 


TAKING  PLACE  AT 

McIntyre  mines 

Will  Soon  Start  Winze  Sinking 
to  4,300  Feet  on  Platt 
Veteran  Property 


COMPUCATED  WORK 


of  a  new  deal  which  the  company  i 


is  reported  [drill  holes  out  to  the  north  as  ha-s 
has  cgmsummated  with  New  York  exceptional  conditions.  I.Ake  Shore.  In  one  instance  a  real 

interests  and  Howey  Gold  advanc-  '  Hudson  has  nearly  $300,- ;  shoot  was  cut  and  as  a  result  a 

ed  to  61.  Premier.  Macassa  Sis- 1  assets,  .so  is  well  equipped  to  crosscut  was  run,  but  it  transpired 

coe  and  Sylvanite  ail  made  nioder- '  ^iit  its  intention.^  on  tlic  Dar- 1  that  the  drill  had  hit  into  and  fol- 

,  „  ^  ,  ate  rains  '  I’CSii  ‘lud  own  properly.  1  lowed  a  rich  stringer. 

the  Reno  Company),  new  hydro- j  t  th  h-  p*  i  ti  I  _  _ _ 

electric  plant  and  aerial  tramway.  >  irLgX  whh  tfade  genrralU-  in  the  field,  I  In  the  Athabaska  district.  Northern 

are  now  well  advanced  and  by  the  g^^,j  closed  the  period  at  I  "•e®t  ef  Milk  River,  the  Nordon  Alberta,  Athadome  Oils’  No.  2  is  re- 

end  of  the  year  steady  production  op  §o  was  sliehtlv  lower  [Roney  well  Is  rigged  up  ready  to  Ported  down  650  feet  with  casing  ce- 

will  apln  commence.  A  substan-  Nickel  moved  un  fractionall'v  ■  ®Pnd  in.  Standard  tools  will  be  I  mented,  awaiting  government  O.K. 

tially  increa.sed  output  from  Reno  g  ^ovea  up  tractionaily  ^  although  the  rig  I  before  drilling  deeper.  It  is  plan- 

will  materialize  in  1,133.  Mine  de-  palconbridge  Hudson  Bav  anil  i  nioved  down  from  Turner  Valley  is  I  nod  to  carry  the  12%-inch  casing  to 

yelopment  has  steadily  proceeded  in  ghgrritt-GoIxl’on  Snst  sUght  gains  ■  combination.  Some  delay  has  about  1,250  feet.  Operations  are 

193.  v.vv  sa, caiiscd  by  difficulty  .with 

poratlon.  i  water  line.  OH  and  gas  from  the  j  iber  conditions,  with  a  temperature 

In  the  oil  group  trading  interest  [  Parco  well  nearby  will  be  u.scd  at  |  ^mund  20  below  zero. 

Nordon-Hoiiey  lest,  the  Parco 


1932  with  very  satisfactory  results. 

The  most  important  lode  gold  de¬ 
velopment  of  the  year  has  been  the 
success  attending  the  development  j 
operations  of  the  Cariboo  Gold 
Quartz  Company,  Limited.  Commen- j 
<  ing  development  five  years  ago,  the  j 
upper  showings  were  partially  de-  ! 
veioped  until  two  years  ago  when  a' 
long,  low  level  (Tosseijt  tunnel  was 
started.  This  tunnel  is  uow  about 
half-way  to  the  original  elbjective 
but  in  this  distance  has  croscut  8  ' 
veins,  most  of  which  give  promise  j 
of  mineable  widths  of  good  milling  ^ 
ore.  In  effect,  this  is  a  new  mine  as 
distinct  from  several  promosing  j 
veins  lying  some  l,50t)  feet  ahead  of 
the  present  face  of  the  main  tunnel. 
A  75  ton  mill  now  being  construct- 1 
ed  is  expected  to  come  into  produc-  ' 
tlon  in  December.  While  drifting 
and  raising  on  the  veins  has  not 
yet  been  carried  out  to  block  out 
any  important  tonnages  of  ore,  all 
Indicallous  point  to  extensive  ore 
reserves.  In  1933  a  substantial  out¬ 
put  of  gold  should  come  from  this , 
property,  j 


interest , 

was  moderate  with  prices  in  most  i  ^bo 
cases  fractionally  higher..  Nordon  '“nlviug  around  ten 
shares  attracted  good  attention  and 
the  price  moved  to  a  new  bigh  at 
14t4,  but  reacted  later  to  ICVz. 

Sarnia  Oil  gained  over  5  points. 

Homestead  and  Peninsular  I’etro- 
leums  continued  active  features, 
with  small  gains  noted  in  each 
case. 


barrels  of  oil  [  the  Niagara-Haldimand  area, 

daily  It  is  an  edge  well,  the  new  |  ..J’^Rerson  and  associate,  of 

venture  being  spotted  150  feet  high- 1 

the  structure.  It  is  lioped  thisi^  -  Oil  & 

lake  a  big  difference  in  the  '  Yf*®  °fToron^ 

.  ed  Us  fifth  producing  well  in  the 
iCayugii  Field  in  Haldimand  County. 
[These  wells  have  got  a  fair  gas  pro- 
X-  .1.  between  75,000  and  250,000 

Next  spring  three  ot  the  Uigebtljgg^  shallow'  depth.  A 

placer  gold  mining  operations  lu  ;  mj^iber  of  outfits  are  reported  at 
British  Columbia  will  be  m  PfO' j  work  in  the  Haldimand  and  adjacent 
duction  in  the  Omineca  district  ac- ,  nelds  for  small  syndicates  and  local 
cording  to  reports  to  the  B.C.  Cham-  companies  which  mosUy  sell  their 
her  of  Mines.  These  are  enter- 1  productnon  to  the  Southern  Ontario 
prises  of  Consolidated  Mining  and  j  (jas  Co. 

Smelting,  Omineca  Placer,  Ltd.,  and 


er  on 
will  luakf 
voluriio  of 
horizon. 


big 

oil  in  the  Madison  lime 


Wr.-Hargreaves  Declares 

Dividend  and  Extra 


Germansen  Placer,  Ltd.,  all  three  of 
which  are  located  near  Slate  Creek, 
Omineca  is  one  of  the  oldest  gold 
fields  in  British  Columfoia. 


Granada  Gets  Finances  j 
Deal  With  U.  S.  Interests! 


Buffalo.  —  Directors  of  Wright- 
Hargreaves  Mines,  Ltd.,  have  de¬ 
clared  the  regular  quarterly  divi¬ 
dend  of  244  cents  per  share  and  an 
extra  dividend  of  5  cents  per  share, 
bringing  total  payment.s  for  the 

year  to  20  cents.  The  dividend  is  |  - - 

payable  in  United  States  funds  George  1.  Barnett,  superintendent 
January  2,  1933,  to  stockholders  of  of  Treadw'ell-Yukon’s  operations  at 
record  December  15.  i  Tybo,  Nevada,  has  removed  the 

A  total  of  $412,500  will  be  dis- '  Tumps  and  other  equipment  and 
bursed  by  the  company  to  holder.s  i  the  crew  was  laid  off  the  first  of 


ment  of  25c  in  Octolber  carried  a '  ijUitv.' 

bonus  of  ten  cents  a  share.  Itlaiij  j  All  of  Canada’s  gold  output  was 
expect  a  20c  bonus  next  .payment, ,  bought  by  the  Dominion  Govern- 
although  no  official  intimation  has  I  ment,  Mr.  McCrea  said.  He  added: 
been  given,  to  found  such  hopes.  ,j  ••'phe  govermnent  is  not  paying  a 

!  premium  on  gold,  but  because  Can- 
Work  at  the  Pandora  for  the  past,  ada’s  money  is  at  a  discount  the  gold 
month  has  been  mostly^  cross-cut-  j  producer  nets  the  equivalent  In  Can¬ 
ting,  approximately  300  feet  having,  adian  funds  for  what  he  would  have 
been  completed  during  that  period.  i  got  for  his  metal  on  the  New  York 
A  long  cross-cut  is  being  driven  1  market.” 

south  in  the  west  end  through  the  Reference  was  made  to  such  coin- 
porphyry  to  intersect  the  veins  in-  munities  as  Kirkland  Lake  and  Tim- 
dicated  by  diamond  drilling  in  that'niius — with  respective  populations  of 
section.  IMost  of  the  best  results  13,000  and  16,000  people — built  on 
obtained  on  the  other  mines  in  the  the  gold  Industry,  and  Mr.  McCrea 
district  have  been  south  of  the  por-  predicted  "still  greater  future  for 
phyry.  The  last  few  rounds  taken  Northern  Ontario  and  Northwestern 
out  revealed  some  highly  mineral-  Quebec,”  and  he  declared  that  “the 
Ized  rock,  and  it  is  expected  that  increasing  development  of  that  great 
the  south  contact  of  the  porphyry  northland  is  a  meaningful  fact  for 
will  be  struck  any  day  now.  Cross-  Ihe  business  men  of  Toronto,  which  |  hoisting  equipment,  etc.,  was  fin- 
cutting  in  the  east  end  has  picked  up  is,  of  course,  the  great  headquarters  j  jgbed  some  time  ago,  but  It  will  be 
an  important  looking  vein  east  of  nud  centre  for  that  development.  -  ..  ..  .  .  j. 

the  fault  and  is  an  indication  that:  -^Ir-  McCrea  drew  attention  to  the 
the  veins  continue  eastward.  |  fact  that  “the  construction  costs  of 

An  up-to-date  assay  plant  has  ih®,  Tomiskaraing  &  Northern  On- 
been  purchased  and  is  at  the  mine  iurio  Raihvay  to  tidewater  total^ 
and  the  erection  of  an  assay  offi(;c  so™®  $40,000,900,  and  since  1910  the 
has  commenced,  Frank  Carnegie,  S®*'’  .w 

.M.E.,  is  in  charge  of  this  work  and  aggregated  nearly  ten  times 
a  thorough  sampling  of  the  mine  ®om-  ®  to 

will  commence  at  once  under  his  mine  handles  2  000 
supervision.  Several  samples  recent- ,  s®to^®-‘h'^ 


Toronto  Bureau  The  Financial  Timoa. 

Toronto.  —  Preparations  at  Mcln- 
tyre-Porcupine  Mines  are  well  for¬ 
ward  for  actual  sinking  of  the  winze 
from  the  3,750  horizon,  which  wlU 
become  the  main  development  artery 
in  the  southeast  section  of  the  mine. 
Some  big  jobs  have  had  to  be  com¬ 
pleted.  This  work  is  being  under¬ 
taken,  because  what  amounts  'virtu¬ 
ally  to  a  new  and  important  mine 
has  been  developed  partially.  Mc¬ 
Intyre  proper  is  cut  off  from  Hol¬ 
linger  Consolidated  by  a  porphyry 
mass,  but  McIntyre  has  much  ground 
south  of  this  mass.  Hence,  it  is 
breaking  Into  entirely  separate  min¬ 
eralized  zones,  not  only  proven  from 
3,600  feet  to  4,300  feet  depths  on  the 
Platt  Veteran  property,  located  di¬ 
rectly  east  of  Hollinger,  but  under 
the  porphyry  dyke  itself.  There  Is 
a  big  area  on  the  south  side  of  Pearl 
Lake  and  to  the  east  of  Pearl  Lake, 
at  depth,  ground  associated  with  but 
outside  the  porphyries.  In  formation 
where  the  gold  is  found  in  Porcupine. 
One  of  these,  which  may  well  prove 
one  of  the  greatest  assets  of  the  com¬ 
pany  is  the  64-foot  quartz  ore  body 
located  in  a  cross  cut  In  the  por¬ 
phyry,  which  will  come  out  of  the 
porphyries  lower  down  and  should 
make  pay  ore.  It  is  half  way  be¬ 
tween  this  big  body  and  the  No.  22 
vein  opened  up  on  several  levels  on 
the  Platt  Vet,  and  Indicated  to  per¬ 
sist  to  4,300  feet  by  diamond  drill 
holes,  that  the  new  winze  Is  located. 
This  winze  will  go  down  from  3,750 
to  6.750  feet — a  distance  of  3,000  feet 
below  the  mouth  of  the  winze. 

Preparatory  work  has  been  under 
way  for  some  time.  A  huge  cham¬ 
ber  at  the  site  of  the  winze,  where 


ly  taken  from  the  contact  vein  is 
reported  to  have  averaged  $36.00  to 
the  ton  in  gold. 


The  next  twelve  months  will  tell 
the  tale,”  he  concluded,  “as  to  whe¬ 
ther  the  great  capitalistic  economic 
system  upon  which  we  have  worked 
In  the  past  will  be  able  to  find  a 
solution  to  the  problems  of  the  fu¬ 
ture.  I  am  an  optimist.  I  believe 
we  will  survive  on  our  economic 
system.  1  believe  wo  will  come  out 


In  the  Dawn  Field,  Lambton 
County,  Ontario,  Union  Gas  Co.,  has 
finished  cleaning  out  its  three 


i  cently  completed  oil  wells.  Tank-  hcount  on  the  Canadian  dollar.  A 


age  is  pretty  well  filled  and  owing 
to  bad  roads  It  is  difficult  to  haul 


A.  F.  Bull,  secretary  of  Plonfeer 
Gold  of  B.C.  w'hen  announcing  the 
Increase  in  the  dividend  rate  stat¬ 
ed  that  ore  reserves  had  (been  in-  ^  _ _ 

creased  In  the  past  quarter  due  to  colors?’ 

richer  ore  at  depth  and  that  every- ' 
thing  at  the  mine  and  mill  was  In 
satisfactory  condition.  The  increase 
was  largely  influenced  by  the  dls- 


Plan  Development  New  Gold 
Property  Near  San  Antonio 


the  crude,  so  that  the  ■wells  cannot  be  ;  ^ent  in  U:S.  funds,  while  to-day  the 

rvlartCkH  /vn  Tt»'/n4nr»<-irkr»  1  .  .  . 


few  months  ago  the  Canadian  dollar  wiunlneg.  —  A  new  mining  com- 
w-as  at  a  discount  of  only  8  per  pany,  Vanson  Gold  Mines,  Ltd.,  has 


placed  on  steady  production.  The 
three  wells  should  make  an  aggre¬ 
gate  of  around  125  bbls.  a  day.  It  is 
possible  no  new  work  will  be  under¬ 
taken  till  spring. 


of  its  5,500,009  shares  of  outstand-  ;  the  month.  Although  production  was 

trig  stocks  for  the  ffiurth  quarter,  suspended,  last  fall,  the  mine  had  |  (-laeu  un  eyruig,. _  I  funds,  in  the  case  of  IMoneer 

_  I  Payments  for  the  full  year  .amount  I  been  kept  unwalered  while  certain;  ‘which  has  been  running  on  an  av- 

Toronio  Bureau  The  Financial  Time.,  '  R*  $1,100,000,  !  development  work  was  continued,  i  The  reduction  works  on  the  nin  '  _  output  of  bullion  of  around 

Toronto.  —  Official  word  from  i  Following  the  directors  meeting  ;  until  recently,  the  management  de- ,  Flon  Mine  in  Northern  Manitoba  are  1  jgp  current  preniluiii  on  the 

Granada  Gold  Mines  office  is  that  [Edwin  Lang  Miller,  secretary  and  [  cided  that  the  outlook  for  an  up-  exceeding  all  earlier  estimates.  De- j  j’g  upproxlniately  $13,000 


been  incorporated  to  develop  the 
gold  fliKl  made  this  year  on  the  Van- 
sou  claTnis,  ono  and  one-half  miles 
north  of  Ban  Antonio  mine,  and  110 
government  on  the  basis  of  Amerl- j  niiles  northeast  of  Winnipeg. 

The  claims  were  staked  some  years 
ago,  but  It  was  not  until  under¬ 


discount  is  around  18  per  cent.  As 
gold  bullion  from  the  Canadian 
mines  is  paid  for  by  the  Canadian 


ten  days  or  so  before  the  equipment 
is  Installed  completely.  Aictral 
sinking  will  start  about  the  middle 
of  December. 

Shareholders  probably  do  not  fully 
realize  the  complicated  nature  of  the 
undertaking.  As  a  side-issue.  It  has 
been  necessary  to  suspend  operations 
leading  Into  the  Platt-Vct  ground,  in 
order  that  precautionary  meaauree 
be  taken  to  maintain  walls  intact,  in 
view'  of  the  Intense  blasting  opera¬ 
tions  Involved.  The  walls  of  all  j 
nearby  workings  have  had  to  be  im¬ 
pregnated  with  neat  cement.  Other¬ 
wise  cave-ins  might  seriously  impede  I 
operations.  While  cementing  opera-  I 
lions  were  under  way,  work  in  the  ; 
No.  22  vein  system  had  to  be  bub-  ; 
pended.  _ 


ers,  and  negotiations  are  tinder  xvay 
for  a  small  gold  mill  to  use  In  early 
stages  until  the  underground  work  Is 
advanced  enough  to  decide  on  mill 
size  requirements. 

The  discoverer  of  the  property,  G. 
J.  Vanson,  Is  associated  with  his  ori¬ 
ginal  backers,  A.  J.  Andrews.  K.C., 
A.  H.  Aronovltch  and  G.  B.  Cathcart, 
in  the  formation  of  the  new  com¬ 
pany. 


ground  development  was  commenced 
that  the  possibilities  of  the  property 
u  I  become  apparent. 


♦he  president,  R.  c.  Gamble,  has  managing  director  of  the  company,  [  turn  in  the  price  of  metalS'  and  a  [signed  to  handle  approximately  3.- 1  ^lonth  against  some  $7,000  when  the  j  High  gold  values  are  reported  i" 
been  successful  in  making  a  deal  i  Oliver  Cabana,  Jr.,  president,  and  !  stabilization  of  the  market  did  not ;  000  tons  of  ore  per  day,  it  has  been  [  premium  was  lower.  Gold  produc-  ;  two  veins  on  claim  No.  9  as  a  result 
with  New  York  financial  interests,  I  George  Zimmerman  left  for  a  visit  |  justify  the  expense  of  keeping  the  |  learned  that  the  rate  in  the  past  few ;  pioneer  for  the  bIx  mouths :  of  shaft  sinking.  Narrow  surface 

whereby  the  com.pany  will  dispose  '  to  the  company’s  mines  at  Kirkland  j  lulne  unwatored  or  continue  devel- ;  months  has  reache^  4,800  tons  daily. ,  September  this  year  was  $725,- !  showings  widened  out  underground 


When 


the  com.pany  will  dispose  '  to  the  company’s  mines  at  Kirkland  j  lulne  unwatered  or  continue  devel- ;  months  has  reached  4,800  tons  daily. ,  „  September 

of  a  good  part  of  the  remaining  un- 1  Lake,  Ont.  '  opment.  ^  JEnough  ore  to  keep  the  ,  Information  ^reveals^^the  Tact^  that  j  qqq  mund  fig 

issued  600,000  treasury  shares.  The  '  *  *  ”  -■  --  - 


company  has  a  capital  of  1,500,000 
shares,  and  several  times  in  the 
past  two  or  three  years  deals  have 
been  mooted  whereby  considerable 
finances  would  be  forthcoming  to 
engage  on  a  wide  scope  of  mine  de¬ 
velopment.  I’he  terms  on  which  the 
deal  for  part  of  the  600,000  shares 
will  be  disposed  of  are  not  yet 
available. 

It  is  expected  the  new  Hadsell 
mill  equipment  now  being  ln.stalled, 
will  be  ready  to  turn  over  by  the 
end  of  the  month.  It  will  permit 
pushing  the  production  from  pres¬ 
ent  average  of  just  over  100  tons  to 
around  300  tons  dally.  Better  than 
150  ton  production  will  be  the  dally 
program  immediately  the  equipment 
Ib  rM4y«  with  capacity  to  follow 


Report  Millheads  Improved 
At  Mining  Corp.  Subsidiary 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Ashley  Gold  Mining 
Corporation  reports  that  average 
millheads  were  $16.75  per  ton.  Both 
heads  and  tonnage  improved  dur¬ 
ing  tho  last  two  days.  The  company 
has  shipped  its  second  gold  brick 
to  the  Mint  at  Ottawa,  which  was 
valued  at  $20,000,  American  funds. 

This  l.s  the  second  bullion  ship¬ 
ment  made  by  the  conupany.  Re¬ 
sults  from  the  first  clean-up,  ■which 
amounted  to  $20,000,  American 
'funiLsv  were  shipped  about  the  mid¬ 
dle  of  November.  Actual  receipts 
from  this  shipment,  including  pre¬ 
mium  was  123,247. 


mill  working  two  years  is  estimated  '  when  operatlnc  at  the  current  rate 
to  be  broken  in  the  stopes  and  there  I  of  some  1  oOO.OOO  tons  of  ore  annu-  i 
is  considerable  territory  yet  unex- 1  ally,  the  enterprise  is  showing  a  : 
plored. 


figures. 


I  to  mineable  widths  of  ore.  Ten  tons 
'  of  gold  ore.  broken  up.  mixed  and 


Production  of  gold  in  the  United '  4 

•  States  reached  another  new  high  ;  ai®  ♦'  to  have  assayed  an  a  e  g 
I  very  substantial  margin  of  profit,  [gyring  October  at  255,000  line  oun- 1  *28  to  the  ton. 

[When  the  full  details  are  made  j  valued  at  *5.270.850.  Outnut  for  The  ehttft  was  taken  down  62  feet, 


Because  of  having  devetoped  hy- 1  ava'.lablo  for  the  current  year,  the 
dro-clectrlc  power  of  Its  own,  -iho  I  record  will  make  up  a  new  chapter 
Hud.son  Bay  Mining  and  Smelting  |  In  ('anadian  mining  history, 
has  provided  motive  power  'for  It; 


Flin  Flon  Mine  at  an  unnsn-Jly 
small  cost.  This  has  been  t  vital 
factor  In  the  success  e.stai  lislied- 
Had  It  not  been  for  this,  Ihe  bur¬ 
dens  of  tho  record  low  prices  for 
copper  and  zinc  might  reasonably 
have  been  deva.sating  to  the  enter¬ 
prise.  Had  it  not  been  for  the 
presence  of  about  $2.00  per  ion  in 
preciou.s  nieiuls,  eliiefly  gold,  ihe 


In  Ihe  month  of  November  Dome 
Mlims  I.linitc^d,  produced  bul'Ion 
to  tiie  value  of  $.121  000  as  compared 
with  $308,513  In  October,  nnd  $251- 
Ono  in  November  last  year.  This 
prodnetiori  brings  the  total  to  $3,- 
707,1)2:5  to  November  end  and  'ihe 
figures  eotnpiire  with  $31,182,087  In  '  durin 


ces,  valued  at  $6,270,850.  Output  for 
the  entire  world  Increased  during 
October  to  2,033  000  fine  ounres 
valued  at  $12,033,110.  World  pro¬ 
duction  of  gold  for  the  first  ten 
months  of  the  current  year  amount¬ 
ed  to  19.503.000  fine  oun' es  valued 
at  $403,127,010,  which  couipares  with 
the  entire  production  for  tlm  full 
year  of  1931  of  21,335,000.  fine  oun¬ 
ces  valued  at  $419,601,000.  South 
African  mlne.s  .showed  an  increase 
the  month,  total  production 


lOlI  in  Ihe  tame  period.  These  to- 1  standing  at  975  000  fine  ounces,  val- 
tals  do  noi  include  exchange  eoni- ;  ued  at  $20,15.1,250.  South  Anierl- 
pemsatiou.  There  has  been  some  can  production  for  Ociober  was  54,- 


outcome  of  the  undertaking  nriglil  _  _  _ 

easily  have  been  uiicortain.  Profits!  speeulatiou  as  to  Dome’s  action  with  1 1^  fine  ounce.?  valued  at  $1,116,180 


and  at  thet  point  the  two  veins 
which  on  the  surface  were  only  six 
Inches  and  15  Inches  wide,  had  wid¬ 
ened  ont  to  3%  'feet  and  4%  feet, 
respectively.  At  62  feet  the  veins 
fo-e  only  scparalcd  by  10  Inches  of 
greenstone,  though  at  the  sv.rface  the 
two  veins  were  separated  by  five 
feel  of  g-e''nsl,o  le.  which  also  car¬ 
ried  values  In  gold  showing,  in  all, 
nearly  nine  feet  in  width  of  ore  at 
the  h(»t(om  of  the  shaft. 

Ic  IS  proposed  to  sink  the  sliaft  to 
100  feet  and  open  out  the  property 
on  that  level,  Ahoiil  $23,000  has 
been  spent  in  development  to  date, 
all  of  which  was  put  up  hy  the  owa- 


You  Want 
Wine 

Why  not  choose  the 
Best  ?  It  is  worth 
while. 

Convido 
Port  Wine 

is  the  noblest  wine 
of  all.  Has  been 
bottled  by  Warre  A 
Co.,  in  Osorio  ever 
since  1670. 

Convido  means 
Oua'ity. 

In  bottles  o  n  I  V. 
Never  sold  in  bulk. 
Ask  for  Convido. 


INDUSTRY  HOLDS 
STEADIER  THAN 
FOR  SOME  TIME 

But  Rate  of  Activity  Is  At  a 
Relatively  Low 
.  Level 

POST.WAR*MANUFACTURE 


Ottawa.  —  AVhile  biisini:s.‘<  opcra- 
'ions  in  <’'ana(lii.  after  adjustment 
lor  seasonal  tendencies,  were  at  a 
slightly  lower  level  (luring  October 
than  in  the  preceding  month,  the 


A  Matter  of  Service** 


(Continued  from  page  IJ.t 
sidtT  thal,  by  .any  means,  the  worst 

fetituro  of  the  matter.  Our  i(riir.e  eclvorsliip.  wii.«.  i:i  i!ie  words  of  ilie 
concern  j.s  in  regard  to  thefalso  po-,Poei.  ‘‘a  consummation  (1c\ouily  .o 
I  sitlon  i.i  which  wc  have  placed  our  |  wished"? 

ellohts.  mid  the  alienation  o.'  thei.  Can  it  be  i  n.'^.-iblc  that  ."ome  iii- 
loy.ilty  due  to  our  poor  advice.  ferests  were  sufficiently  iiowerfnl  to 

,  .'Ir.  Itoltson  might  possibly  j.d-  delii.eralely  place  those  companies,  i  conii)!iiiics 

vanec  the  .suggc.stion  that  the  price  "’'tlPh  seemed  at  the  end  of  to!  against  ilte 
of  the  bond.s  should  hate  Indicated  doing  not  too  badly,  in  the  po;  i- 
to  ti.<!  tlic  fact  that  the  interest  would  tions  resulting  in  default  and  rc- 
bo  defiiulted.  Wc  can  direct  .Mr.  eelvership  la  the  course  of  a  few 
Holf.son  to  scores  of  oases  In  which  i  months? 

the  price  is  no  indication  v.h.itever  ^  such  things  were  remoiely  iios- 
a.s  to  the  possible  payment  or  non- ^  sibic  IJicn  wc  would  like  to  Know 
I  i>aymcnt  of  maturing  coupons.  Wc  ,  w  hat  possible  chance  even  an  e;;po- 

security  selling  organiza- 
of  judging  tlie  prosi>ceis  cun-ent 
sceuritie.s.  of  any  eonirany.  current 

■IS8;  West 


restive  staiMlity  of  the  current  pe-  i.aVc  only  to  cite  tlm  case  of  Canada  rienced  "s 

w?h  ?;rrrked  (S.,  _ _ _ 

CriaTSmit!  !rLw"nt'?(’iowe" 


dated  pM|>cr.  to  lunc  ilmsc  (-(imp.'in- '  of  Hills  ncceiMiblc.  ihc  creditors 
ies  in  default  and  cc;nsc((ucnl  re- 1  wore  .sijjiplyiiig  ove.-  Ihu',  o;  I'lC 

current  as-scl.s-o'  tin-  company.  What 
a  vn!ncr:iblc  positir.u  in  which  to  he  j 
;;t  a  Cmc  of  sirlngcni  bank  (c.-edit 
and  in  ilie  face  of  lii'’  general  jud- 
icy  of  mo.'-f  olli'.-r  paidic  utility 
to  .tciloiisly  gatird 
pos.sihic  rccottr.se  jil 
lUTsenl,  to  btuilv  l)or;  (>v.  iiigs  or  ettp- 
ital  filiiliicing.  A  nota  ,1c  cxccytiou 
to  this  policy  Is  littit  of  ('unada 
Northern  t’ower  (  orpor.uion.  Ctd.. 
who.so  liist  stafoniciit  showed  that 
current  liabililie.s  of  only  .‘tU.jl't).- 
rent  a.s!;cts.  Contrast  this Witii  the 
ca.se  of  B.C.  Power  t 'orjioraf ion  with 
isseis  of  .«7. ?!.■>, ?3ft  .and 
ilabilitics  of  only  .tt3..5?6.- 


No  Man 


can  receive 


gift . . .  nor  have 
too  many 


lioiiary  teiidencics. 

Tim  husine8.s  index  was  73.3  in 
October  compared  witli  77.1  in  .Sep¬ 
tember,  but  the  drop  only  eountcr- 
l>alanced  the  gain  of  the  spring  and 


and  which  paid  their  November  1st 


—  . . -.  .iiii.ciujr  13  lu  lovoiver-  curmes.  it  poweriui  panKiug  or 

ship  and  bankruptcy,  that  the  Tor-  ,  other  financial  groups  become  iii- 
tlm  cinto  "Financial  Post"  carries  under  volved  in  a  manner  that  finds  tlicir 


_ .  ,  ,  ,  pifbllc.  It  would  seem  to  u.s  to  rc- 

^oupou  and  are  now  quoted  at  S7  ^  quire  more  than  tiny  eonceivtible 

i  written  conditlon.s  or  obligations  on 
It  may  be  interesting  to  note,  in  ;  the  part  of  the  companies  in  order 
,  .  .  j  .  ..u  ease  of  Abitibi  Power  &  Paper  i  to  secure  the  investors  in  their  .se- 

sunimcr,  living  the  in  the  ,  now  that  the  company  is  In  receiver-  curities.  if  powerful  bankin 

same  position  as  in  April  last.  ’  . . .  _  i 

A  favorable  dcvelopmeiil  was 

gain  in  mineral  production.  Eight  date  of  October  8th.  the  following 
factors  used  in  tliis  connection  headline.s — “Abitibi  Owes  Bunks  $4,- 
showed  general  increases.  Exports  ."OK.OOO  Increase  Sudden”.  The  ar- 
of  copper  and  nickel  recorded  tide  states  "that  the  company  Is  in- 
marked  gnin.s.  Zinc  spelter  was  ex- |  debled  for  trade  debts,  current  ac- 

ported  to  the  extent  of  14.(116,700  cotint.s  and  bills  payable  for  the  , 

pounds  ill  October  compared  with  amount  of  ?850,000  as  compared  with  i  ,  to  a  demand  that  the  a.- 

I4.&30.000  pound.s  in  the  preceding  i  ?1.:;G0,] 94  on  April  30.  3932.  for  de- ' .1^‘  thoroughly  in- 
fhonth.  Shipments  of  gold  and  sll-  F<^''red  liabilities  to  the  amount  of  'j'*  *  “  view  ,to  liuving 

ver  were  greater  than  In  Septem- 1  ?2.r,00,000  as  against  J3.076.806  on  |  hondlioldcr.s  gmeu  every  riglit 
iier.  Exports  of  the  better  grade.s  of  last,  and  to  bankers  for  p®  enforce  to  the  full  the  security 

asbestos  were  5.707  tons  compared  ?^-200, 000  as  compared  with  j2,r30, 000 !  appertaining  to  the 

w  ith  3,834  Ions.  Imports  of  bauxite  30th  and  .$300,000  announc- i  hones  of  taat  company,  w  hen  they 

for  the  mauiifadure  of  aluminum  ' 


nd  i 
.as.set.s  I 

of  $23,734,305  and  current  liabilities 
of  onlv  $6,245,915 . 

V  i{-  .-f 

As  to  the  niattcr  of  policy,  if 
having  a  public  utility  operating 
company  suddenly,  and  without  re- . 
fereuee  to  bondholders  or  preferred 
.Stockholders  or  even  the  common  ' 
stockholders  so  far  as  wc  know, 
adopt  a  policy  of  acquiring  other  ; 
properties  thousands  of  miles  dis- ' 
the  Toronto  "Saturday' Night”  in  its  *niit  from  the  f'algary  Power  t'oni- . 
issue  of  August  20.  1932.  devote  Pnny,  thus  converting  it  into  a  hold- ' 

ing  company,  seems  a  very  strange 
action  fbr  the  directors  to  take.  The 
same  policy  might  easily  lead  to  the 
ncqui.sition  of  other  properties  and  ' 


SIMON’S 

HAVANA  CIGARS 


l5 

§ 


interests  conflicting  y\itli  those  of 
the  sectiriiy  owners. 

Wo  were  very  much  pleased  l( 


showed  a  gain  tifter  seasonal  .ad¬ 
justment.  The  output  of  Coal  wasl,- 
229,167  tons  compared  witli  914,467 
tons  in  Septemlscr,  a  gain,  after 
.'casonal  adjn.stnient,  of  40  p.c. 

The  index  of  mineral  produelion 


cd  in  tin  official  statement  on  Aug-  .  distributed  to  the  public.  The 
list  1st.”  ■  I  article  was  ti  very  outspoken  one 

The  article  continues  by  stating:-  I  /hink  that  any  such  stand 

“It  is  understood  that  bank  loans  i  7  ysorously  and  eonsistent- 

went  down  to  $100,000  later  and  the  '  ^  maintained  by  the  financial  pa- 
sudden  increase  is  believed  to  have  :  P®''®:  bring  good 

some  reference  to  the  item  shown  in  ^  <1p  think  that  the 

wa.s  99.3  In  October  eonip'n'-eii  w  ithV'^i'ance  sheet  on  April  30th  of  a  de- I  Present  state  of  aftairs  in  so  very 
S9„-,  in  the  prtx'cding  montli.  lability  of  $4,2.)0,000  with  re- '  f  anadian  corporations 

’  ,  gard  to  the  purchase  of  General  |  !« eontidcnee  of  the 

Jlaiiuraetiinng  lu  October.  I  Power  &  Paper  Co.  This  liability  I  '“vesting  public.  Wc  do  not  think 
The  output  of  inanufHcturing  j  "  tis  shown  as  Bccnred,”  etc.  We 
plants  WH.s  .somewhat  Jes.s  in  Oeto-  had  noted  in  the  auditesd  annual  re- 
bcf  than  in  Seplenibcr,  after  ad-,  port  that  particular  item  was  secur- 
justment  for  seasonal  tendeneies.  1  cd. 

Tile  index  based  oii  29  faetor.s  was!  AVhnt  xve  want  to  know  is.  how 
70.6  rompared  with  71.3  in  the  pre 
ceding  nionlli. 


that  the  answer  to  i\lr.  Ilolfson's 
complaint  lic.s  in  trying  to  iiersuade 
him  that  it  is  largely  a  ea.se  of. the 
proper  selection  of  the  ".security 
selling  organization”  with  whom  he 


The  indicators  of  the  trend  of  the 
pfodnetion  of  foodstuff.s  wcrcino.st- 
ly  reactionary  after  seasonal  ;id- 
iustinents.  The  niaiitifaetnre  of  su- 
.gar  was  an  cxeeplioii,  a.s  the  out¬ 
put  showed  a  marked  gain.  Cheese 


and  where  does  one  get  authentic  i  should  deal. 

inforniatiou  ?  Jn  this  case  the  j  We  think  that  the  answer  lies  rti- 
statements  given  out  by  the  manage-  then  in  a  reform  in  the  attitmlc  of 
menf,  the  financial  papers  and  the ;  controlling  groups  towards  the  so- 
chartered  accountants,  appear  to  j  curlty  owners  and  sharcholder.s  of 

have  been  unreliable  or  insufficient.  |  the  corapani<ts  in  question.  In  this 

jj  “PPcal  toMr.  Rolfson,  and  in  j  connection  wc  recall  .several  arti- 

addresslng  him  in  this  matter,  we  cles  appearing  in  "Atlantic  Atonth- 


thcrc  would  appear  to  be  no  reason 
to  confine  the  purchases  to  ones 
situated  in  Eanada. 

'I'he  explanation  of  the  action  tak¬ 
en  was  that  "duo  to  a  fortunate  set 
of  circumstances  and  its  strong  fi¬ 
nancial  position,  Calgary  I’owerWas 
able  to  make  the  purchase.'’  The 
strong  financial  position  disclo.sed 
by  the  annual  statement  is  that  the 
company  liad  to  borrow  from  the 
Bank  some  two  million  dollars 
pledging,  flierefore,  $2,600,000  of  its 
5''r  bonds,  having  a  present  market 
v.alue  of  iipproxiniately  $2,080,000. 
The  sauK!  argument  might  quite 


ediy  have  goiod  reasons  for  con- 
pluiint  in  quite  .a  few  instances.  i,ur  1 
wo  would  suggest  that  liffle  good  * 
can  be  achieved  by  living  in  the  pas*  j 
and  attempting  to  place  rcspon.sibi- 
lity  for  finuiieial  exce.ssps  -w  hieli  1 
canncit  now  be  straiglitcued  out  | 
witliont  material  sacrifices  on  the! 
part  of  all  roncerned.  j 

It  is  important,  however,  that  'ho. 
whole  financial  community  should 
profit  from  the  lessons  so  iilainly  | 
indicated  by  devclopnient.s  of  the  , 
pa.st  2  years,  and  that  there  is  a  de¬ 
finite  inclination  <xii  'he  pari  of 
issuing  liousc.s  ,and  investment  firms  ' 
to  do  .so  is  evident  by  expressions  of 
(.pinion  heard  among  the  investment  j 
bankers  thoniseive.s.  As  a  matter  of  . 
fact,  it  is  realized  generally  that  a  i 
drastie  change  in  iiolicies  must  he! 
mode  in  the  future  if  the  investment  ' 
banker  liope.®  to  regain  and  hold  his 


Moratorium  Would  Do 
More  Harm  Than  Good 

!.,ethbridge.  —  Referring  in 
speeches  delivered  here  to  tlie 
recent  artion  of  farmers  in 
the  Kitscoty  district,  deumn'T 
ing  a  deln  moratorium  and  ac¬ 
cusing  the  Alberta  goveru- 
iiiont  of  hiivin,g  “cold  feet"  be¬ 
cause  it  liad  not  taken  .such 
action,  T’rcmler  .Tohii  Browij 
lee  declared  the  time  was  not 
ripe  for  ’  consider.ntion  of  a 
moratorium  and  that  to  de¬ 
clare  one  would  do  much  more 
harm  than  good. 


COAL  INDUSTRY 
OF  B.C.  SEEKING 
TO  SUPPLANT  OIL 

Consumers  Are  Paying  More 
and  Miners  Are  Un¬ 
employed 

AN  IMPORTANT  ISSUE 


SILVER  AND  ZINC 
OUTPUT  DECLINED 


‘All  Tlic  FiiiAiuiftl  Tiniff 

St  run;:  sui>j*ori 
iiliiniliia  (oal  jndusti> 
s  peakers  at.  the  ait 
Ilf  I  be  (  anadian*  I  list 


output  of  the  milling 
industry  showed  a  decline  in  ont- 
|)ut  after  seasonal  adjustment.  The 
.gain  ill  sheep  and  hog  slaughter¬ 
ings  was  less  than  normal  for  the 


or  not,  of  tens  of  thousands  of  in 
j  vestors  throughout  Canada,  who.se 
j  experiences  in  the  last  few  years 
have  made  them  sceptical  towards 

season,  while  cattle  slaughterings ;  ’  t*’®"’ 

■showed  a  decline.  The  release  of  ' 


tobacco  for  consumption  showed 
decline  after  soasoiial  adjustment. 

Imports  of  crude  rubber  showed 
reaction  from  the  high  level  of  the 
proceding  month,  while  a  moderate 


well  have  justified  borrow  ing  from  I  clientele.  In  this  connection  Tb, 

bank  to  buy  in  the  .New  5’ork  stock  !  Financial  Times  in  an  editorial 

market,  the  stock  of  Electric  Bond  ^  under  tlie  caption  "Tlie  Invest meu! 

A-  Phare  or  any  other  public  utility.  Banker  and  the  Public”  said  in  its 
The  (tuestion  naturally  arises  of  issue  of  Replrmher  30th  last;-- 
how  it  i.s  that  Alontrenl  Power  o."  ‘‘Such  conditions  look  loo  little 
B.  Power  or  Shawinigan  Power,  |  cognizance  of  the  theory  upon  which 
anj'  of  which  companies  actually  |  the  bulk  of  nrcseat-day  luininess 
had  cash  surplus  sufficient  to  pay  ’  relations  have  been  built  up,  that  a 
for  Ottawa  Valley  Power,  did  not '  satisfied  client  or  customer  repre- 
btiy  it.  '  sents  a  sure  •'oundation  for  future 

The  financial  statement  suggests  ;  busines.'i.  The  inve.stment  banker,  in 
'' _  '  to  i.avesti- 

UniVersity  in  which  he  pressed  "for  . $2,60U,000  of  their  ow'n  ' closely  the  future  poten-  ing  month  and  1,222,588  in  .Septem- 

some  legislation  or  regulation  lliat  ,  ° finance  !  tialit'es  and  financin’,  sfrength  of  the  ber  last  year 

W'lll  impose  upon  dircctor.atcs  and  !  ^®  “’<’n»ioncd  purchase,  it  i  company  whoso  securities  ho  under-  In  the  United  btate.s  the  silver 

managements  the  absolute  neVessi- ’  strange  to  us  thal  a  eompanv  paying  loo  high  a  price  output  during  September  amounted 

ty  of  telling  the  shareholders  what '  already  has  ten  million  in  *■<"•  ‘•’c  careful  to  eliminate  i  to  .1,778,000  ounces,  a  decline  of  18.1 

is  being  done  with  their  properties'  issued,  as  compared  to  glx  ' ‘•^'cr-estimate.s  of  future  earning per  cent,  from  the  previous  mouth’s 

^  -IP  I  million  in  preferred  slock  and  only  i  I'®"'®’'  financial  standing  on  j  total.  The  Peruvian  production  de- 

threc  and  one-half  million  of  com-  Prospectuses:  and  educate  his  sales-  ,  creased  12.7  per  cenl.  to  507.000  ouii- 


e.x,ports  were  also  considerabTy  '  !'®®*  “r®  “'so  answer- !  ly”  in  P926.  written  bv  AV.  Z.  Ripley.  I  ,®  statement  suggests  ,  i’l's'nes.s.  The  inve.stment 

.greater.  The  output  of  the  milling  I ^?®  cinc’ies,  wh(jther  expresscxl  I  Professor  of  Economies  at  Harvard  •  ^  I  nlgai j  Power  will  be  reallz- ;  ii’c  future,  would  dej  well 


Canada’s  September  Production 
Off  Slightly  —  Lead  Was 
Exception 

Ottawa.  — Canada’s  .silver  produc¬ 
tion  in  September  was  1,171.575 
ounces  valued  at  $361,717  as  com¬ 
pared  with  1,447.299  in  the  preeed- 


and  companies. 


any  of  our  Canadian  com¬ 
panies;  that,  if  it  were  imsslble  for 
tlic  securities  salesmen  to  get  ac- 1 
curate  infor;nation  pertaining  to  the  i 
securities  which  they  are  represent-  I 

ing,  then  there  would  be  little  cause  |  «u,u.uso  .  more  bonds  which  are  used  to  nro 

for  the  feeling  of  mistrust  and  be- |  Pr<rfes8or  Ripley  gave  out  in  tho.se  |  vide  probablv  the  entire  capital  for 


Had  bankers,  investment  ..ankers  '  moj,  should  further  unbalance  ' ®®® **’®  Aii.stralla's  output  showed 

and  investors  taken  heed  at  that  I  ps  capital  structure  by  issuing  securities  he  sells  to  the  various  66.7  per  cent,  advance  to  500, 
ur^  of  the  x'arious  warnings  which  i  more  bonds  which  are  used  to  nro- '  ®^*'®®®®  investors.  'Ounces  from  the  August  low  mi 


production  showed  moderate  gains, 
liut  was  at  a  low  level.  The  im- 
liorts  of  crude  petroleum  .showed  a 
;;aiii,  the  total  in  October  boingSS,- 
1 49.000  gallons  compared  with  76,- 
'•f.i.OOO  .galJons  in  September. 

'I'he  production  of  leather  boots 
iiiul  shoes  was  more  than  main¬ 
tained  after  seasonal  adjustment. 
Imports  of  raw  materials  by  the 
textile  industry,  cotton  and  wool  in 
the  raw  aud  infermediate  stages. 


,  ^  - - - -  - - -  „  .  ..u«  i.iuuiiui'  (IIP  pniirp  raiMrai  .  "It  lias  bccome  evident  that  it  can- 

gam  w^as  reeordetl  in  the  manutac-  trajTiI  of  confidence  which  now  ex-  “rUcles,  the  history  of  American  i  acqtiiring  an"  asset  nraj-ticaii,-  iwo  “cit  be  Iioped  to  educate  the  average 
lure  c(f  l  ubber  tires.  ^  Atitomobilc  .  ists.  j  and  Canadian  finance  covering  Ibe  j  benefit  of  which  will  go  to  '“'’estor  up  to  a  point  where  he  can 

Unfortunately,  we  are  becoming  j  ’  six  years  would  have  made  |  e.qmmon  ■'took  *  ®  i  bo  depended  on  to  look  after  his  own 

more  and  more  convinced  that  such  |  very  much  more  pleasing  reading.!  ^ve  are  not" suggesting  thii  Oita  interests.  Here,  then,  is  an  oppor- 
a  desirable  and  common-sense  state  |  There  would  not  have  been  the  ex- j  vaiiey  Pow  er  was  not  L  verv  ‘  **’®  enterprising  invest¬ 
or  affairs  is  impossible.  Not  more  :  ceeses  of  inflation  and  activity  in  I  mirchase  st  the  “’^"1  ba.nkcr  to  build  up  a  lasting 

Ilian  a  fortnight  ago  we  tried,  j  1929  that  resulted  in  the  present  ex- |  paid  for  it  py  Calgsrv  'powor  f  t  I 

fhrough  correspondence  with  a  prom- I  cesses  of  deflation  and  depression. :  dop®  «PPn.  “  ■  naturallj  subject  to  the  fluctuatiob.T 

■uot.s  .eem  ..ir.m.p  fp  ,  „i_  c’eonomic  conditions,  will 

not  be  the  feast  and  fami.ric  busiues.s 
it  iia.s  been  in  Ihc  past." 

Mr.  l-'ra.ser.  in  his  letter  reproduced 

Ip. ,  .tip,i  HM  . ,  .  nl^  I  above,  draws  (.oucUisions  tiiat  a'-a 

,  .  .  loans  called.  AVbcn  we  sec  Abitibi 

of  'loronto,  u&in;'  - 


iuent  firm  of  chartered  accountants  ■  In  the  matter  of  demanding  more  in- !  gory  Pow-er'eaT'^  ll’oi. 

in  Montreal,  lo  obtain  their  opinion  i  formation  for  shareholders,  we  ,  a, 

im  to  the  adequacy  of  the  dcprecia- |  think  a  very  good  purpose  can  be  '  i.^nks  while  t  the  same  Ze 
tion  reserve  set  up  by  a  company  i  served  by  the  influential  financial  i  tibi  Powe- A-  Pmprrn  ifaJ 
for  w-liom  they  are  auditors.  'papers  such  as  yours  and  the  "Fi 

Their  reply  in  seven  lines  was  to  i  nancial  Post” 


I'acturcrs  in  greater  volume  indi- !  the  annual  meeting  or  apply  to  the 
l  ating  preparation  for  extended  op- i  company.  As  the  audited  statement 


were  acquired  by  (,’auadian  iiianti-  merely  suggest  that  W'e  enquire  at  i  every  effort  to  influence  dircctor- 

. atee  and  managements  into  giving 

full  and  authentic  informa^tion  re¬ 
lating  to  all  companies  w-hich  the 
public  has  been,  or  is,  invited  to  fi¬ 
nance. 

In  4iis  connection  wc  must  say 
that  w'o  have  been  sadly 


(•rations. 

'I’lie  gain  in  the  output  of  news¬ 
print  wa.s  less  than  normal  for  the 
.'season.  Gains  were  recorded  in  the 
export  of  wood  pulp,  planks,  boards 
and  shingle.s.  Production  of  steel  in 


bad  made  this  reservation — "Depre- 
I  elation  has  been  provided  for  the 
year  on  a  basis  ap'proved  by  the 
directors.”  such  a  course  would  seem 
fatuous. 

Again,  unfortunately,  our  experl 


,gots  wa.*-.  at  a  low  point,  amounting  j  ®“®® 

ducive  to  -an  unbounded  faith  in  the 


to  17.192  tons.  A  Blight  gain  wa.s 


■shown  by  pig  iron  and  imports  of  judgment  of  the  directors  of  even  the 
iron  and  steel  products,  reduced  to  : 
a  volume  basis  by  the  eliniinatiou  of 
the  price  factor,  showed  a  gain. 


Tlie  reasons  for  this  statement  are 
probably  so  obvious  to  everyone  in- 
I  te.rested  in  financial  affairs  as  to 
Post-IViir  lluiiul'netiirlug.  I  need  no  demoustration  by  mention- 
Thc  revised  index  of  manufactur- ' companies  to  which  we  refer, 
ing  production  shows  rapid  expan-  AVe  have  oRen  wontlcred  just  what 
sion  from  the  middle  of  1921  to  the  i  relationship  is  between  the  first 
early  mouths  of  3929.  Tlie  subse-  I''®' 

quent  reaction,  severe  as  it  has  '^®  Fmancial  Tunes  of 

’  I  August  ath,  headed  as  follows:  — 

I  “Early  Action  On  Big  Alerger  For 
I  News  Print  Seen— Developments  of 


..V.,  J  .  .  ,  _  I  not  ea.«y  I o  justify  iiu  some  cases:  for 

P  01  d(i  bond  interest  on  De- |  Ibat  gic  large  banks  inter- 

eember  1  3930.  while  owing  the !  psted  in  (’onsolidatcd  I’aper  sav 
1  then,  on  June^  benefits  in  the  defanlllng  of  bond 

.  •  o-.  when  loflU’S  have  been  re-  juterest  b>-  other  newspriut  pro¬ 

duced  to  around  $.,09,000,  they  are  ■  ducers  such  as  Abitibi  and  Pi  ice 
not  able  to  arrange  the  bank& ,  Brothers.  The  facts  in  this  instance 
the  payment  of  their  'first  mortgage  j  obviously  were  that,  with  the  woeful 
bond  interest,  although  the  amount  j  conditions  jirevailing  in  the  news- 


(li»ap-i(if  bonds  outstanding  has  been  re- '  print  industry,  the  chartered  banks 
pointed  in  either  the  ability  or  the  ;  duced  during  that  time  by  dose  to  would  have  been  doing  their  deposi- 
deslro  of  your  papet  to  present  tO|  two  million  dollars,  then  we  think  ,  tors  a  serious  injustice  by  at- 


thc  public  the  true  picture  of  Cal¬ 
gary  Power  Co..  Eld.,  which  you 
featured  in  your  edition  of  Septem¬ 
ber  2,  3  932,  under  the  headlines 


it  best  to  avoid  securities  of  com- ^  tempting  to  stai  e  off  the  defaui 


panics  dependent  on  the  tempe 
the  bank  for  their  existence. 
This  letter  has  extended  far 


of 


be- 


“Bond  Opportunities,’’  How  anyone  yond  the  length  originally  intended, 
can  possibly  present  those  bonds  to  \A'e  want  to  conclude  it  as  quickly 
intending  investors  with  no  com- 1  as  possible  even  at  the  o.':penso  of 


been,  has  not  counterbalanced  the 
extensive  expansion  of  the  nine  ac¬ 
tive  years  Much  variation  ^“3  ,  pagf  week  Have  Cleared  Way  For 
shown  between  the  trend.s,  of  the  Consolidation  -  Beatty  Committee 
prineipal  components  during  the  Pi-ogress  and  Plans 

post-war  period.  I’he  main  factors '  Default  by  Three  Coni- 

Tlie  paragraphs  read  as 


ment  whatever  on  the  almos 
sanely  weak  position  in  the  matter 
of  current  liabililie.s  amounting  to 
$4,047,224  as  compared  to  current 
assets.  Including  $137,401  invento¬ 
ries,  amounting  to  only  $784,360  or 


(.3. 

This  also  disposes  of  the  analogy 
drawn  between  Abitibi  and  Calgary 
Power  on  the  question  of  ba,nk  loans, 
the  latter  company,  whatever  it.': 
working  capital  position  —  ana 
working  caiiilal  is  not  so  iniporiniiT 
to  a  power  company  as  an  industrial 


less  than  one-fifth  of  the  liabilities, '  Inve.stors  if,  through  any  superficial 
is  incomprehenaitle  to  us.  AVhen  I  explanation  of  past  catastrophes 
the  issue  first  came  out.  described  they  are  induced  to  forget  the  past 


leaving  many  angles  of  this  involv¬ 
ed  subject  untouched.  AV'e  feel  that  ■  organization  -  being  able  to  show  a 
Mr.  Rolfson.  should  have  many  of '  record  of  consisteiitlj'  high  earnin.^ 
the.se  things  explained  to  him.  A’.’e 
think  a  great  deal  more  harm  will 
be  done  in  the  future  to  Canadian 


by  ciroUlars  in  which  a.  balance 
sheet  of  the  company  was  conspicu¬ 
ous  by  its  absence,  and  with  no  re¬ 
ference  to  the  current  position,  we 
were,  unfortunately,  at  that  time 
disposed  to  take  a  great  deal  on  the 
faith  in  the  originating  group.  As 
a  result  we  distributed  to  our  cli¬ 
ents  both  the  6%  bonds  and  the  C% 
preferred  stock  of  the  company. 

■When  the  1930  statement  of  Cal- 


in  the  exp.-insion  of  the  last  P’’®’*'*  ^ 
perous'  period  were  newsprint  ““d  foUows  • 

industries  allied  with  the  autoino- !  -xhe  withdrawal  of  the  Beaver- 
bile  industry,  including  automoTbilo  j^j-ook  reorganiaztion  plan  for  Price 
production  and  the  rubber  tire  «'ind ,  grQjl,e,.s  4,  co.  Ltd.,  failure  of  Abl- 
ijetrolemn  refining  industric.s.  l-1uc- '  jji,j  power  &  Paper  Co.,  to  meet  Its 
Illation  in  the  iron  and  steel  indus-  June  1st  bond  interest  within  the  60 
try.  is  mainly  cyclical.  The  tendon-  period,  and  default  by 

cy  in  the  food  and  textile  industries  |  Dako  St.  John  Power  &  Paper  Co., 
is.  toward  relative  stability  for  the  '  subsidiary  of  St’.  I,awrcnce  Corp..  on 
reason  that  food  and  clothing  are ,  August  Isl  interest,  both  on  first 
necessities  of  life’.  The  lumber  in-  mortgage  bonds  and  debentures, 
duslry,  as  rerieeled  by  tlie  export  j  niadc  the  pa.st  week  one  of  important 
of  boards  and  plaiik.s,  has  shown  developments  in  the  newsprint  In- 
coiitraetion  since  1926.  AVhile  theldustry." 

t'loqr,  sugar,  cotton  and  petroleum  I  "The  committee,  headed  by  E.  'V\  . 
industries  liave  been  adversely  af-  !  Beatty  ^and  representing  the  large 
I'eeted  by  the  depression  of  the  last '  banks  interested,  which  has  waian 

three  year.s,  (he  decline  in  opera- ,  workln.g  steadily  preparing  the  operation  _  _ _ _ . 

lions  has  been  relatively  less  than  |  for  a  coniprehensive  merger  termed  a  current  asser.  could' not 

r„  ™„.t  olh.r  i  th»  Cmadlau  be  considered  n  very  ll,„ld  ileo,  In 

-  .,„„d  10  I  ,n.  OV...  o(  pressure  by  crediter.s. 


and  to  continuing  assisting  con¬ 
trolling-  groups  to  add  to  their 
power.  Wc  think  the  solution  is  to 
liave  chartered  accountants  present 
the  affairs  of  the  company  in  such 
form  that  the  shareholders  and  se¬ 
curity  holders  can  understand  them. 

AVc  are  subscribers  to  your  paper 
and  have  been  for  some  time.  As.  a 
matter  of  assistance  to  a  subscriber, 
will  you  be  good  enough  to  correct 


gary  Power  Co.  came  out.  the  ad-  ,  any  false  statements  or  deductions 
visory  cewnmittee  of  our  company 
had  considerable  misgiving.s  in  not¬ 
ing  that  the  current  liabilities  ex- 
ce^M  the  current  assets  by 


power  over  a  period  of  years,  and  is 
slill  earning  and  paying  dividends  on 
both  preferred  and  common  stocks. 

SEPfEMBER  NICKEL 
OUTPUT  DROPPED 

Third  Quarter  Sales  at  Higher 
Level — Falconbridge 
Doing  We!] 


O9O 
mark 

of  300,990  ounces.  .Mexico’s  produe- 
tilon  in  Atigu.st  (the  latest  available 
idata)  totalled  5,907,000  ounces,  mak¬ 
ing  a  monthly  average  of  5.815,000;..  ,  ,  .  -j 

!  o-unces  for  the  first  eight  months  of ' 

1932.  Burma.  prodtired  481,000 
ounces  in  September  as  compared  1 
with  475,000  ounces  in  ihc  prcced- ' 
ing  month. 

Ivoad  output  in  September  amount¬ 
ed  to  19.894,525  pounds:  in  .August 
21,798.529  and  in  September,  a  year 
ago.  19.184.304.  During  the  fir.st  9 
months  of  the  current  year.  Cana¬ 
dian  produeer.s  reported  18S.93I.149 
•pounds,  or  9.5  per  cent,  below  the 
total  for  the  corresponding  period  of 
1931. 

The  world  procJuetion  of  lead  lU 
September  declined  4.1  per  cent,  to  GRAIN 
99,086  tons.  This  Valling-off  was  due 
principally  to  decreases  in  the 
■Alexican.  Spanish.  Australian,  ami 
German  outputs. 

Output  of  7in<  during  Seplcmbei- 
in  Canada  totalled  13,301.607  lbs., 

August  13.732.634  and  September. 

1931.  16,133,590. 

The  world  zinc  oiiiptif  in  Sep¬ 
tember  was  slightly  below  the  .Atig- 
ust  total  and  amounied  to  (’^•i,463 
tons.  Inerea.sed  production  in  Bel- 
giiiui,  France,  and  .Australia  was 
offset  fiy  declines  in  the  United 
States.  Alexico,  Germany,  Italy,  the 
Netherlands,  Poland  and  Spain. 


Vancoin c: . 
tile  Itriti;-li  < 
was  voiced  b 
nu:iU  meeting 
Hue  of  .Miniii.g  and  Hetailiirgy  her--. 
'I’lie  ary’iiineiil  wa.-  rai.'ied  that  ■‘•on- 
siinier.’V  of  fori^igii  tiiel  oil  in  coui 
petilioii  vvilli  native  eo»l  were  pa.'- 
Iiig  far  more  for  (li'  ii  Itiel.  ami  ye' 
in  this  proviiK'e  alone  Hie  ti.se  nf  oil 
lias  replaced  one  iiiillion  lon.s  of 
coal  aiiiiuallj.  rrsuliing  in  the  tin 
em))loyineiit  of  at  lensi  'l.nO'i  work 
ers. 

If  con.siinK'i's  vv(tiild  n.se  coal  tn- 
slead  ui'  oil  it  vonld  nicaii  lliatcan- 
!i(ia  could  tidd  ten  to  fwelve  million 
;  lon.s  V early  to  ber  coal  eon.siiini'- 
I  lion  and  at  tlie  same  lime  impon 
■  4,000,000  toms  of  lliitish  antliraeitc 
'  to  support  inter-Einpire  trade,  ac¬ 
cording  to  tieorge  11.  Saundcr.s. 
I  sales  manager  of  (he  Crow's  Nest 
Pass  (  oal  <  oiiipany. 

.1.  I).  Gallow  ay,  prov  iiK-iiil  minei  - 
alogist,  said  that  dcrline  in  the  use 
.  of  eoal  in  British  ('oinr.ibia  sinre 
1928  had  meant  loss  of  livelihood 
directly  and  indircc»l,v  to  10,009  peo¬ 
ple. 

"U.sers  of  oil  in  preference  toco.il 
I  are  jiaying  25  per  cent,  more  foi 
•Mr.  Gallowac 
who  eomiilained  thal  many  indu.* 
trial  eoneern.s  had  given  up  llieiisa 
of  Coal  williotil  ade<(ii!ite  investiga¬ 
tion  of  its  merits  compared  wtih 
thosf>  of  oil.  He  added  Iliat.  in  tiic 
oaslerii  United  Staic.s  niiiie  <«  er.i- 
tors  had  eiii  costs  of  ]  roduetion. 
ehiefl.v  tlirougii  meclianizatton. 
liy  iiiereasiiic  output  per  i.taii  it.' 
49  p(  r  cenl.  since  l'i|3.  in  nrilisli 
Uoliimliia  the  iirodueiion  icmaiiu-ii 
about  the  same  as  it  wa>  tweni.' 
years  ti.ao. 


Halifax 
grain,  througli 
tiii.s  winter  ib 
Halifax  Haiboi 


BIMM  S.N  l  OR 
A 


II  VI  II W. 


Iti'i.sk  muvein'^tii  • 
llie  port  of  Halifax 
anrieipaled  liy  the 
Commissioner.'  w.ho 


already  have  Ituo’ied  m' ...an  'J.- 
OOO.OOn  bushels.  A-  pr'.  ep;  .;e.i.oti(i 
busliels  are  .stored  in  the  clev  .iftr.-- 


Relative  Value  of  Gold 

Has  Steadily  Increased 


high  records  in  production.  Sim 


very  big  percentage,  being  $1,300,- 
759  as  compared  to  only  $842.- 
742  including  $140,221  of  inven¬ 
tories  which,  while  very  neeo.ssary 
and  correctly 


Nickel  inoduction  in  Canada,  dur- 
.g  SepleiTilier  amountod  to  677,9!>8 

contained  in  this  letter.  If  tlierc  arejpouiuls;  in  the  preceding  month  840.- 1  September  1931  Canadian  mines  have 
hone,  wo  would  like  to  suggest  thatj4!)8  iiound.s  were  produced.  During '  bad  the  added  advantage  of  a  sub- 
you  publish  ir.  in  full  in  yoijr  paper,  j  tjio  first,  nine  months  of  1932  the  i  exchange  premium.  Tlie  past 

a.s  it  might  stive  yo’iir  readers  a  lot  jcanadiau  nickel  output  totalled  25,- !  eighteen  months  has  seen  a  definite 
„■  C4O..'.07  pounds.  I  expansion  in  the  mining  and  niiliiu,’: 


Tin'  relative  value  of  gold  pi  .lil 
other  commodities  has  been  steadily 
increasing  for  over  three  years  uini 
today  is  over  SO^-e  higher  Ilian  i.a 
1929.  states  Pitfleld  Mathewson  A 
Co.  in  a  current  review  on  tlie  gold 
stock.  Tlie  revievc  continues  f; 
part : 

"Consequently  gold  production  lias  j  SO^/b  of  the  ineorno  from  gold  min 
been  stinuilateil  the  world  over,  -im!  j  ing  sliures  and  on  66  2  3cb  of  1I1 
Canada  in  particular  has  made  new  ,  income  fro.ni  other  mining  eomiian 


capacity  of  musi  o''  oui-  leadiu- 
n-’iiif-s.  but  with  minor  exrepi  Wi-. 
Ilic  cliaiiges  ituve  tiow  Ik-cii  comiile- 
cd.  as  tliese  mines  liav('  reacln d  .; 
balanced  milling  enpaeity  in  rt  laiion 
to  their  ore  resorvi.,s  'uid  ;p:  .vspcct 
"Tlie  .securitii's  of  .simnd  gold  pr 
(iucing  comiianies  always  offi'r  . 
safe  haven  for  money  during  a  iio' 
lod  of  depression.  Imi  onec  llm  turn 
does  come  and  .iminstrial  anivi;;, 
’■increases,  tlie  peii'Iulum  .swing, 
i  back  and  flic  lendeiiey  is  to  swiTrb 
I  froiii  "golds”  to  industrials.  Tnvesi- 
j  ors  sli.ould  not  lose  siglu  of  the  fact 
iliat  mining  sli.gres  .generally  are  . 
•'wasting  ar-sei  ’  and  tlitit  tlie  jici'l 
on.  the  investmont  sliould  b('  con 
I  sidcred  partly  as  inc(ini(>  and  )).nrll,v 
las  return  of  capital.  'I’he  Govtrn 
menl  collects  income  tax  oit  on!.' 


of  monev  in  tlie  next  few  vears. 


Nova  Scotia  Power  Sets  ' 

Up  New  Delivery  Record 

Maritime  Bureau  The  Financial  Time}. 

Halifax. — A  new  record  In  deliver¬ 
ed  power  was  set  up  by  the  Nova 
Scotia  Power  Commission  during  Oc¬ 
tober,  the  first  month  In  the  new 
fiscal  year.  This  total  of  16,008.344 
k.w.h.  is  highly  encouraging  and  pre¬ 
dictions  are  made  that  this  record 
will  be  Burpassed  during  both  No¬ 
vember  and  December. 

The  lion.  J.  F.  P'rascr.  chairman, 
oommenting  on  this,  said  that  it  Is- 

lomarkuhle  that  such  a  record ,  _  *. 

•should  be  established  at  this  time  |  proved  difficult  of  consummation, 
and,  without  drawing  any  conch.- ;  etc. 


ing  of  a  plan  which  would  work  out 
to  the  advantage  of  the  industry  as 
a  whole.  The  chief  difficulty  of  the 
committee  in  the  past  has  been,  it 
Is  understood,  the  obvious  one  of  de- 1  cash 
vising  a  capital  structure  and  a 
basis  for  the  exchange  of  securities 
which  would  he  acceptable  to  the 
various  intere.sts  involved,  AVhile 
Abitibi.  Price  Brothers  and  liake  St. 

John  vvere  meeting  the  Interest  on 
their  funded  debt  any  merger  In 
which  Consolidated  Paper  (the  suc¬ 
cessor  to  Canada  Power  &  Paper) — 
with  :i  five  year  interest  raorato- 
rium  on  its  bonds-— -was  involved. 


.sions,  it  materially  helps  to  Increase 
the  spirit  of  optimism. 

During  tlie  year  consistent  1n- 
c-rease.-i  in  demand  were  shown  by 
fiomestic  anl  commercial  users  1 
w  hilst  lb,’  imlu.'-lria!  demand  de- j 
creased.  1 


Can  it  ho  that  there  was  a  sin¬ 
ister  significance  for  Abitibi,  Price 
Bros,  and  lAkc  fit.  John  Co.  attach¬ 
ing  to  the  inference  from  the  above 
mentioned  "Financial  Times’’  article 
that,  from  the  standpoint  of  the 
Urge,  banks  Interested  in  Consoli- 


AVhen,  however,  the  1931  Btatement 
came  to  hand,  comparing  with  the 
1930  as  follows: 

Current  Asseti. 

1931  1930 

$  226,861  $  234.099 

Receivables .  420.098  448.422 

Inventories .  13  7,401  140,221 


It  is  our  impression  that  this 
letter  voices  the  sentiments  of 
scores  of  sincere  and  conscientious 
investment  eounsellors  or  security- 
salesmen  or  whatever  you  wish  to 
call  us.  whose  objective  is  to  build 
up  a  sound  and  lasting  business 
through  the  continued  patronage  of 
a  large  successful  and  satisfied  cli¬ 
entele  of  investors. 

Yours  very  trul.v. 

THE  WESTERN  CI'TY  COMPA.NA', 
LTD. 

By  G.  Im  FRASER. 


Therefore,  ivc  s-.ig,gest  not  t  • 
cximct.  stibsfauiial  caiitt-al  appreci¬ 
ation  (u  iht.s  group  1u.>t  because  Hie 
scares  are  providing  a  hifeh  yield, 
end  conscquejifiy  apiiear  nndei 
valued.” 


Total . S  784,360 

Current  Liabilities. 

1931 

Bank  Loans . $2,803,000 

Accounts,  bills  pay'le  908,154 
Consumers'  deposits.  66,5  70 
Dividends  payable  .  .  1 42.500 

Accrued  interest  ..  125,000 


$  842,742 


1930 

695,000 

282.000 

65,669 

135.000 

125,000 


Nickel  production  showed  a  eon- ' 
sklctablc  decline  during  AugU-st  and  I 
September  due  to  a  temtiorary  elos-l 
ing  down  of  !«omo  of  the  Interna-  | 
fional  Nickel  f'ompany’p  production  | 
units.  On  the  other  hand,  the  (mm-  i 
pany’s  sales  increased  materially  ; 
during  the  third  quarter  of  1932  as  i 
compared  -with  the  preceding  three  1 
months.  The  Falconbridge  Nickel  I 
Mines  sales  have  advanced  steadily  I 
in  3932  and  stocks  of  metal  on  hand  ' 
have  been  reduced  materially.  It  Is  : 
reported  that  the  Falconbridge  Com-  ' 
pany  has  commenced  the  construe- ' 
tion  of  the  foundations  for  a  2(>0-ton  1 


Editors  Note:  It  is  more  or  leas ,  pj^ucentrating  mill,  which  it  is  ex-! 
generally  admitted  that  many  weak-  I  pp^tej  will  be  in  operation  in  March,  1 
nesses  in  financing  methods  devel- 1  jqjs  | 

oped  during  the  period  immediately  |  Exports  of  nickel  iii  ore.  matte  or  I 
preceding  the  3929  slump,  but  It  I-  ;  speiss  from  Canada  in  September  ' 

not  an  cas.v  matter  to  fix  full  re.i-  ;  were  recorded  at  546, 50(*  pounds,  val-  1 

ponsibility  for  conditions  then  exist-  ;  up^  $98,370.  in  August  370,200  i 

ing.  aud  the  uaforlunate  develop-  '  pounds  worth  $66,376  were  exported, 

ments  Iherefroni  which  are  now  bt-  fine,  exports  during  Septem-; 

coming  so  evident.  Nor  can  any  of  /  por  reached  a  total  of  984.090  pounds.  1 
the  elements  concerned  lu  the  varl- |  consisting  of  724,300  pounds  shipped  j 
ous  steps  —  and  particularly  those  |  to  the  United  'States,  369,400  pounds 
,  fontaciing  the  puibllc— escape  res-  to  the  Netherlands.  67,600  pounds  to 

company  to  the  extent  ofover  325'o  1  ponslhllty  by  placing  the  blame  on  |  Germany,  and  22,700  pounds  to  Great 
of  all  ihe  current  asset.s.  Or,  in  |  otlier  elements.  IBrlinln.  Customs'  records  ehow  an 

other  words,  even  off.sctliug  .'igainst  1  'I'liu  irucstor.  aud  those  vim  have  I  export  of  18.79'''  pounds  of  oxide  in 
Bills  Payable  Hie  item  of  $420,098  •  |■»■'(•|l  sei-v  Uig  thf'  investor,  iindoub;-  •  Septerrihe'. 


$4,047,224  $1,300,759 
we  were  flabbergasted. 

If  audited  figures  have  any  virtue 
whatever,  it  is  quite  apparent  that 
creditors  as  represented  by  Ac¬ 
counts  and  Bills  Payable  and  Con¬ 
sumers  Deposits  were  financing  the 
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Choose  from 
125 

Trips  and. 
Cruises 

■  Bermuda 

West  Indies 

Mediterranean 

Round  the 
World 


!n  Bermuda,  Can- 
pdlan  currifncv  !• 
accHptMl  ttt  par. 

r»rtic.u1af»  on 
1 


her  a  TRIP 
for  Christmas 

Take  her  away  from  it  all 

A\’e  believe  that  a  gift— which  can  be 
guaranteed  not  to  leave  a  woman  cold — 
is  a  glamorou.s  trip  into  tropical  sunshine. 

4  s  Oneral  .Steamship  Agteata 
we  make  reservations  and  Issue  ticlcets 
over  any  line  at  tariff  rates. 

\s  Geoenl  Tourist  Agents 
we  make  every  conceivable  arrangement 
for  .vour  convenience  far  In  advance. 

For  complete  Infonnatlon  apply  lo 

GLOBE  TOURS, 

LIMITED,  TORONTO 

Agmt.  For  All  StoamoUp  Unot 

44  Adelaide  St.  W.,  AD,6242  ( 3  lines ) 
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Distillers  Corporation -Seagrams  Limited 


Earnings  of  67  1-3  Cents  Per  Share  Despite  Regrettable 
Price  Cutting  In  Eacport 
Market 

WORKING  capital  rosmON  IS  STRENGTHENED 


The  fourth  annual  meeting  of  Dis- 
tlllera  C^i[>oratlon-£<eagr.mi3  Tiiinit- 
ed  ■W8-3  t>el<1  reoeiitly  at  Moutroal, 
•Mr.  Samuel  Bronfman,  Vlce-Pres.- 
deut  and  General  Manager,  presided 
In  the  r,bsenco  of  M'm.  H.  Ross, 
O.B.li.,  of  Edinburgh,  Scotland,  P:e- 
t  irt''nt  of  the  Company. 

The  annual  report  reveala  that 
this  Company  again  leads  In  the 
distilling  Industry.  It  Is  gratifying 
10  note  that  notwithstanding  the 
POi-T  condition  of  business  general¬ 
ly,  which  affected  the  distilling  iu- 
diiptry  along  with  most  other  In- 
duijtrtes  and  particularly  despite 
the  npectal  circumstance  of  price 
cutting  In  ilie  Important  Export  i 
■Vlarket,  earnings  of  the  Company  [ 
from  the  sale  of  Its  beverages 
amounted  to  $],52!l.4'6;?.03  from  I 
which  Is  deducted  full  prf)v-islon  for  i 
depreciation  and  Interest  charges.' 
totalling  |51it,-t21.61)  leaving  a  net  i 
lirofU.of  $ l,0U».e:iS.34,  being  equal  lo 
ii7  1/3  cents  per  share  on  the  1,500,000  ' 
shares  outstanding.  The  earnings  j 
can  be  looked  upon  us  very  satis- 1 
factory  In  a  year  of  unprocedent- j 
I'fl  difficulty.  The  price  war  | 
war  in  the  Export  .Market  con- 1 
linucs  In  unabated  and  even  ag-  ! 
gj  dvated  form.  It  i.s  significant  that  ■ 
the  Company’s  brands  whilst  com- i 
inaiiding  the  highest  prices  In  the 
I'Jxport  Market  have  been  able  to  se- 1 
cnie  for  the  Company  by  far  the  i 
major  portion  of  business  available 
in  (hat  .Market.  The  Expt/rt  sales 
of  the  famous  Seagram  Brands  of 
Uie  Whisky  made  from  the  oldest 
att>e’'‘s  of  Rye  W'hlsky  In  Canada 
wtu  o  reported  us  .showing  n  marked 
ine’i  e.ise  during  the  year.  The  Vice- 
President.  Mr.  Samuel  Bronfman,  - 
.statofl,  however,  that  it  was  greatly 
to  I'c  regretted  that  the  opportunity  I 
fit  mi'tetr.aUally  enhanced  profits  on  j 
the  pt^  l  of  all  units  of  the  industry  j 
.siionli!  he  lost  b.v  ruthless  cutting  I 
o’’  pucvs,  I 

Duty  Keduclion  Helpe.  i 
Jtr.  Samuel  Bronfman  expressed  I 


ASSETS— 

Plant,  Ex|ulpment,  Goodwill,  etc. 

Invvntoiiee . 

Accounts  Receivable . 

Investments  ...  . . 

’.'ash . . . 

Other  Assets  .  .  ,  •  • •  ...  ... 


LIABILITIES-- 

'  Accounts  Payable  and  Accrued  Liabilities 
Accounts  Payable  Whisky  Contract.  . 
Dividend  Payable . .  . . 


Deferred  Liabilities  Special  Loans 

Reserve  for  Depreciation . 

Reserve  for  ConiinR:encies . 

Capital  ( 1 .500.006  Shares  N.P.V.) 
A\vailal>le  Surplus . 


Current  Assets . 

Current  Trade  and  Quick  Liabilities 


Net  Workinfr  Capital  after  deducting  all 
Liabilities  including  Deferred  .  .  .  ■ 


Ratio  of  Current  Assets  to  Liabilities 


1932 

193  1 

CLaucci 

*14,893,918 

$14,833,862 

—  00,036 

9.94'».040 

10,019,710 

-  70.670 

833,735 

1,404,148 

548,3  13 

6.3,086 

136.226 

•—  71.140 

1  12,150 

283,13? 

170,982 

4.3.026 

70,918 

-  27,892 

$25,918,975 

*26,748,016 

--829,041 

1932 

1931 

Chanue 

$  443,274 

*  891.567 

--440,293 

669,855 

--669,855 

375,002 

--375.002 

445.274 

1,936,424  • 

—  1.491,130 

4,064,193 

4.064.193 

1.088,302 

882,923 

-1-205,379 

92.99} 

1  14.070 

--  21,077 

15,000.060 

15.000,050 

3.228,153 

4,750,345 

-(-477.807 

$25,918,975 

*26.748,016 

—  829,041 

>ital  for  tho  Two  Fiscal  Years. 

1932 

193  1 

Change 

»l  1.023,057 

$11,914,134 

--889,077 

44.3.274 

1,936,424  - 

-1.491.150 

$10,579,783 

1  9,977,7  10 

--602,073 

4,064,193 

4,064.193 

*  6.513.590 

*  5,913.517 

-l-$602,073 

25—1 

6—1 

»,  1IM2.  


Canada  and  Ireland  to  Link  [WISCONSIN  ROAD 

Old  and  New  World  by  Air  C.P.R.  SUBSIDIARY 

By  a,  KEITH  morris.  » 

8p.ci.l  to  fhe  Fln.oci.l  Tim...  D  F  riril/F  D  Oflln 

London,  Eng,  —  Further  develop-  tlon  scheme,  JIt|  I\C  vd  f  CIlOIllT 

mentfl  of  the  Bcheme  to  establish  an  “T  have  received  an  assurance  1 

International  eea  and  air  port  at  from  the  Loudon  Midland  and  Scot-|  ,,  -  n”-!  j  j  v 

Galway,  on  the  west  coast  of  Ire-  tlsh  Railway  that  they  will  /be  pre-  tl.  3.  Kailroed  and  Fint 

land,  are  described  by  C,  H.  Glen-  pared  to  co-operate  ea  far  as  possi-  Canadian-owned  Since 

dinning,  chairman  and  managing  ble,  and  facilitate  the  passage  of  Depression 

director  of  the  Irish  Transatlantic  traffic  to  and  from  Ireland  by  their 

Corporation,  which  Is  responsible  routes,  I  laiir  i  im 

for  the  undertaking.  “A  further  re-  “Experts'  are  at  present  tnvestl-  LaixE.  1 


Canadian-owned  Since 
Depression 

SOO  UNE  CONTROLLED 


ci.aiigo  !  for  the  undertaking.  “A  further  re-  |  “Experts'  are  at  present  tnvestl- 1  i  ivvf.  -■ 

oo,ui6  port  prepared  by  Maxwell  Ayrton,  |  gating  the  possibility  of  catapult- 

i  the  architect  of  the  Wembley  Exhi-  mails  by  aeroplanes  In  connection  1  Now  \ork.  The  first  receivership  • 
—  7KM0  !  bltlon,"  he  says,  "will  be  presented  I  with  the  proposed  Qalway-Halif.ix  i  for  a  Can.idian  owned  railroad  le  ' 
170.984  ito  the  British,  Irish  EVoe  State  and  {route.  Galway  Is  approximately  1,600  Involved  In  the  dcclaint'on  of  a  re-  ' 
~  -  Canadian  OovernmeotB.  |  miloe  from  Belle  Isle,  Newfound-  celvershm  for  Wis<  oimin  Central 

--829,041  “This  report  deals  with  and  rec-  land,  where  the  Canadian  authori-  „  . i.  .  ,,,  n 

ognlzos  the  feasibility  of  con.struotr  |  tie.s  are  contemplating  erecting  ,i !  subsidiary  of  Mlnncaiwlls, 

--'^44T!I*3  alongside  the  proposed  harbor  ;  large  aerodrome.  Flying  conditions  I  Paul  and  Sault  ste.  .Marie  Rall- 
--669!8}5  at  Galway  an  International  aero-  j  are  available  at  DeUo  Isle  for  nine  which  Is  in  turn  controlled  by 

--375,002  drome  by  means  of  a  vast  reclama- I  months  of  the  year.”  |  the  Canadian  Pacific  Railway.  It  Js 

-1  491  1301  - - - - - - - — —  .-  I  pointed  out  here  that  the  Wisconsin 

nnt/in  nn/VO  /nF»P  '  central  development  affects  the 

PRICE  BROS.  GET  Business  in  the  West  “X 

LARGE  CONTRACT 

-  I  _  .  I  la  ca.sh  and  one-half  in  new  two- 

Change  .  English  Firm  Purchases  15,000,- report .  year  notes.  The  transaction  was 
OOO  Feet  of  Lumber  For  wifn.  aided  because  the  notes  did  not 

i  K  l‘ave  wide  public  distribution. 

-602,073:  1933  Dehvery  goi^s  boots  and  shoos  and  clothing  The  Wisconsin  Central  is  (he, 

. I  -  ovPr«hnP«  ..nH  L-n?r  railroad  in  the  United  Stales  j 

Quebec.— A  contract  involving  de-  overshoes  and  knit  goods  show  trade  ,  receivership  since  the' 


PRICE  BROS.  GET 
LARGE  CONTRACT 


OOO  Feet  of  Lumber  For 
1933  Delivery 


Business  in  the  West 


Weekly  Report  of  tbe  CanaiHan 
Credit  nen’a  Trust  Aaaoclatton. 


Quebec. — contract  involving  de- 


H-V,02.073  hivery  of  15,000,000  feet  of  timber.  |  ^  being  quite  ^  *“‘dese  tines.  ;  -  The  most  recent  one  m  as 

'has  been  signed  by  Price  Brothers  :  “Olail  trade  during  past  week  has'  -  ‘  .  ..  _  .  ... 


Collections,  both 


.>rR.  SAMUEL  BE0\F3IA>,  1^  .  | 

Vice-President  and  General  Man- i  IVaIT*  A 
ager,  who  presided  at  the  recent  | 
annual  meeting.  i 

'  At  the  outset  I  ' 

Many  Popular  Brands  | !  " 

i  William  H.  Ross, 

Internationally  Famous  Brands  jq  visit  Canada  in 

‘■’f  at  our  fleeting 

DISTILLERS  TORPOR VnOX  |  pleased  to  say,  ho 

LI1UTED.  Montreal.  months  ti^o  whilst 

WHISKIES  try  on  business  o 

(The  Blending  and  Bottling  Rights  of  3gain  had  the  pie 

which  are  controlled  by  agreement  with  Of  disCUSSing  thc 
the  Company's  Scotch  and  Knglish  Company  With  Mr 
associates).  _ ^ 

confreres  in  detail 

GRAND  OLD  PARR  jj.  jg 

USHER’S  GREEN  STRIPE  absence  through  f 

PETER  DAWSON  “SPECIAL”  .e_al  aSer 

SANDY  .MACDONALD  inWlr 

THO^USON•S  GRAND  HIGHLAND  ^lonkl  fnteresJ  Tn 

HUNTLY  BI^NT3  ^e  will. 

OLD  MULL  i  '^'‘•^Tids,  sadly  miss  his  genial  per 

ROBBIE  BURNS  i  .i. 

MITCHELL'S  SHAMROCK  (Irish)  ..  Notwithstanding  the  poor  condl 


Mr.  Bronfman  Address 


Pierce  Co.,  of  London,  the  wood  to  I 


has  been  signed  oy  iTicc  Hi-othcrs  ^  that  of  the  New  Orleans  Groat 

&  Company.  Limited,  and  Price  &  i  ^nd  ^ '3’  ^  ^  |  Northern,  which  is  controlled  bj  the 

Pierce  Co.,  of  London,  the  wood  to  ! ^r.PPrv  ..  .Hp  i  Chicago,  Burlington  and  Quincy 
bo  delivered  during  the  summer  of  |  nhole&ale  gracer>  !  Others  were  those  of  the  St  Louis 

iqo.x  ®  showe  some  improvement  over  . r  Jit  p  Ak  xt 

!  week  'iithniiirii  uiio-h+iv  11,0,,  i  Kroiicisco,  Mobile  &  Ohio,  Nor 

Five  hundred  men  will  be  «niploy- |  last  ®year  IpJ  corresnLding  '  &  Southern,  Florida  East  Coast, 

ed  for  Price  Brothers  in  the  Rlmou- |  Drygoods  renort  fair  volum^  i  ^oaboard  Air  Line,  Wabash  and  Ann 

ski  and  .Metis  districts  during  the|„:®!^:„  -  v  k®  .  U-  1 Arbor 

course  of  the  winter,  while  as  ^oon  ^  T^'  Reconstruction  Finance  Cor 


sat!  faction  at  the  reduction  of  Ex- 

elso  Duly  tbertlby  enabrng  the  PURE  DISTILLED  OINS 

Ijqiior  Commissions  to  considerably  SIR  ROBERT  BURNETT’S  WHITE 
re-luce  retail  prices.  He  also  point- 1  SATIN  GIN 


SATIN  GIN 


At  the  outset  I  desire  lo  reiterate  p^y  Limited  of  Edinburgh  and  Its  i  course  of  the  winter,  while  as  soon  ":pro‘‘v™r  TsT "  veaf  ColTertions' I  'The'  Reconstruction  Finance  Cor- 
my  great  regret  at  tbe  absence  from  and  ^glish  associated  Com-  as  the  snow  disappears  three  saw  ^  j  *.  reduction  beinrmade  Pwation  advanced  the  15.000.000 

this  meeting  of  our  President,  .Mr.  strongly  emphasiz- j  ming  owned  by  the  newsprint  firm  i“  „’id  accounts  ®  i  ca.sh  used  by  the  Soo  to  meet  its  re- 

William  H.  Ross,  who  -was  unable  j  jj-f  nleaseil^'fn  «late'°thp  ^nf  I  ^  Moose  Jaw. — Wholesale  and  retail  oent  note  issue,  and  it  is  under 

to  visit  Canada  in  order  to  preside  internationallv  famous  Brands ' where  anol  er  0  in  groceries  and  hardware  trade  con-  stood  that  thc  Railroad  Credit  Cor¬ 
at  our  fleeting  to-day.  I  am  ,  .  tinues  fair.  Boots  .and  shoes  fair.  Poration  also  helped  the  line.  The, 

pleased  to  say,  however,  that  a  few  these  arrangements  were  well  mat n^  ^  Retail  trade  generally  reported  Soo,  in  turn,  has  .aided  the  Wiscon- 

month.s  ago  whilst  In  the  Old  Coun-  t^i'  ^  during  the^eir  tu^^n J^fn?o  !  Brothers  &  Co.,  has  writ-  slightly  Improved.  Collections  fair,  sin  Central,  but  the  latter,  which 

try  on  b*usiness  of  the  Company,  I  ronskleritinn  rpJtriVfprf  rifmnnH  '  ^®^®chereau  to  the,  Slaskatoon*  —  Wholesale  groceries  for  some  years-  has  been  unprofit- 

again  had  the  pleasure  and  benefit  (or'  snl'rituous^  Hounr^  ^gene^allv  i  contract  between  ^  report  volume  commencing  to  in-  able,  has  been  incurring  large  op- 

of  discussing  the  affairs  of  the  brought  about  hv  nrlspnt  L v  i  been  signed,  and  crease  slightly  to  meet  demand  for  crating  deficits  in  recent  months. 

Company  with  Mr.  Ro.ss  and  his  ^  pre.sent  day  con-  that  work  will  begin  immediately,  Christmas  lines  although  sales  In  Holds  Dll  Year  Lease. 

con'fr^‘res  in  detail.  '  !  while  he  adds  that  20,000  cords  of  comparison  with  those  of  last  year  Thc  Soo  holds  a  ninety-nine  year 

It  is  with  deep  regret  I  note  the  domestic  sales  of  the  famous  I  pulpwood  are  being  cut  in  the  Mont-  are  lower.  Hardware  and  oils  and  lease  on  the  Wisconsin  Central  and 

absence  through  death  of  our  for-  Brands,  which  are  .produc- 1  magny  district,  for  the  purpose  of  greases  rather  quiet.  Boots  and  guarantees  4  -per  cent,  annual  in- 

mer  legal  adviser,  Jame.s  W.  Bain,  ®^  from  the  olde.st  stocks  of  Rye  j  relieving  unemployment  in  that  sec-  shoes,  rubber  footwear,  drygoods  terest  on  the  leased  line's  certifl- 

K.C.,  who  took  more  than  a  profes-  Whiskey  in  Canada,  were  also  well !  tien.  and  ready-to-wear  lines,  both  whoie-  cates.  Failure  to  continue  payment 

sional  interest  in  our  Company’s  maintained  and  a  marked  increase  -  sale  and  retail,  report  sales  rather  of  this  interest  would  end  the  lea.se, 

affairs.  We  will,  with  his  host  of  .'y*®  ^  ‘*®  ®’y’®'’'-  ®^‘®®  I  T  A  IDD  A  MITC  MADCF  slow,  probably  due  to  the  exceeding- ,  it  is  assumed, 

friends,  sadly  miss  his  genial  per-  ‘•’t®®  ^^®  ^■®®'''  i  f  AlKljAllha-mUlldCi  ]  1.'’  mild  weather  prevalent.  Collec-  There  is  outstanding  $11,256,400 

sonality.  ,  ‘‘t-e  no  doubt  aware  that  fol-  *  iflVllLTU  Ujong  \  certificates  represent- 

.Notwithstanding  the  poor  eondl-  lo^mg  the  recent  Ottawa  Confer-  ATAIIIDCC  MC1U  IIAIIT  —  Wholesale  and  retail  ing  the  Son’s  interest  in  the  Wis- 

tion  of  business  generally,  which  ®°®®-  ^^0  Duty  on  domestic  1  arnilllir^  iVr W  lireil  groceries  keeping  up  fairly  active  copsin  Central.  Tl.esc  certificates 

affected  our  Industry  along  with  bdwors  -was  reduced,  thereby  en- 1  .1  All  other  lines  moving  slowly.  Col-  are  listed  on  the  -New  York  and 

practically  all  other  classes  of  **'®  /Provincial  Liquor  Com-  n  I  lections  on  current  purchases  very  London  stock  exchanges.  They 


maintained  and  a  marked  increase 


these  brands  during  the  year. 

You  are  no  doubt  aware  that  fol¬ 
lowing  the  recent  Ottawa  Confer- 


tion  of  business  generally,  which  ®°oc,  the  Excise  Duty  on  domestic  1 
affected  our  Industry  along  with  ^hereby  en- 1 

practically  all  other  classes  **'®  /Provincial  Liquor  Corn- 

business,  and  despite  the  regretta-  to  considerably  reduce; 


ACQUIRES  NEW  UNIT 


od  out  that  high  duties  act  as  an  SIR  ROBERT  BURNETT’S  LONDON  ble  price  cutting  that  existed  dur-  |  Pf/,®®®' 

inoetitlve  and  are  unquestionably  DRY  GIN  ing  the  year,  it  is  very  gratifying  to  r®ptmtlons  will  be  of  neneilt  to  the 


to  considerably  reduce  ;  Will'  Distribute  Vilas  Oil  Burners ;  fair,  although  older  accounts  difficult 


inoetitlve  and  are  unquestionably 
rea.oousible  for  extensive  smuggling  | 
of  nlc'-'b'd  which  is  concocted  and  ; 
sold  under  labels  of  genuine  brands 
without  payment  of  lawful  dut'.js.  { 
He  warned  the  public  against  the  1 
puri  ha"®  of  spirituous  lIquor.s  other  ' 
than  thiuugli  Government  control¬ 
led  siori-.-i. 

Ihe  111  veil  Lories  are  shown  in  tbe 
I'.jioii  pi'actlcally  the  same  fig¬ 
ures  us  last  year,  the  gailonage  be¬ 
ing  about  the  same  and  the  value  per 
Uroof  Gallon  .'slightly  leas  than  pre¬ 
vious  years.  It  was  reported  thc  In- 1 
xentorles  constat  of  well  balanced  I 
stocks  oi  matured  whiskies  cmin-  j 
•  utly  sult:i,ble  lo  meet  the  roquirc- 
inents  of  the  markets  that  arc  or 
likely  to  ho  open  to  the  Company 


DRY  GIN 

SIR  ROBERT  BURNETT’S  OLD 
TO.M  GIN 

VICKERS’  LONDON  DRY  GIN 
AMERICAN  BOURBON 
OLD  liOG  CABIN  BOURBON 
M  HISKEY 

PEDIGREE  DE  LI^XE  BOURBON 
WHISKEY 
AMERICAN  RYE 
GOr.DEN  t\T3DDING  PURE  RYE 
WHISICBY 
('AN  ADI  AN  RYE 
OLD  HOMESTEAD 
•lUBILEB 

Internationally  Famous  Brands 
of 


From  Their  Sherbrooke 
Plant 


your  Directors  to  be  able  to  sub- 1  &®^®fany  and  ihe  a  factor  _ 

mit  to  you  what  can  bo  oon.sldei  ed  ng  the  ^  splrttu-  Canadian  PM.irbanks-Morse 

a  very  satisfactory  report  of  the ,  °h®  h®'®®®»®®  through  lOe'timate ,  Limited,  has  purchased 

operation.^  of  the  Company  for  the  j  vnn  -wiir  nvnnnt  business  of  Vilas  Oil  Burners, 

nast  fiscal  vear.  C!ur  earning.s.  tak-  *  ®  doubt  .  ou  will  expect  me  to  ...  nr  1,, 


lair,  aunouno  oiuei  accounis  uiiiicuii  '^.(.j-e  issued  in  exchange  for  vlrtii- 
to  c^lect  a],y  3,]  outstanding  $12,500,000 

Edmonton.  —  Business  generally,  -Wisconsin  Central  preferred  stock, 
both  wholesale  and  retail,  reported  The  Soo  retains  the  right  to  vote 
quiet.  Collections  slow.  j  preferred  stock  so  long  as  it 

AanconTer.  _  Manufacturing  rc-  continues  to  pay  interest  on  thc 
ported  to  be  making  fair  progress ,  certificates', 

but  Is  lacking  the  support  of  Indus-  The  Wisconsin  Central’s  funded 
tries  _  which  in  normal  tim^  , "'•<'1;®  debt  comprlse.s  $21,251,000  first  -t 


\  very  significant  fact  in  the  |  jofippu  j;,  SEAGBAM  &  SOIfS.  Ltd. 


('■jiup.  r  balance  sheet  is  the  re-  Waterloo  Ont,  ^®*''  ^  regret  to  have  to  report  that 

ductioii  during  the  jear  in  liabilj-  .  '  the'  price  war  haf  continued 

♦  ie?.  t)t  over  $1,500,000.  Tliis  rerhic-  WfUSKY  throughout  the  year  and  still  con- 

tioii  was  effected  without  incrcas-  pT,  ANDR.BWS  SPECIAL  OLD  tinues  in  unabated  and  even  aggra- 
ing  speci'jl  loans  which  remain  at  HIGHLAND  I -vated  form.  You  will,  I  am  sure, 

::ame  figure  as  'aot  year  again  ex-  caNA  DI  iV  KYE  WPI&KIES  I*'’®  plfased  to  hear  that  the  demand 
Ivbiting  confidence  of  the  two  larg- j  '  '  ‘  ^  Mor  j'our  Company’s  products  ron- 

ost  .sharcl'iilders.  Distillers  Com-!  SEAGRAM’S  “y-0;  'tinues  at  the  highest  level  and  your 

jiany  Id:  .ited  and  Bronfman  Inter- j  j  Company  has  heen  able  to  main- 

ed.';.  in  the  Company.  The  Com- 1  no  i  ao'  n  n  w  ^.alu  and  oven  improve  its  predomi- 

pany  is  to  he  complimented  on  this!  fS.  wtroAm  |  nant  position  in  that  market  and 

aci  oTiipli.shnient  during  such  a  dtf-j  SE.4GRAM  .s  \VHITE  WHEAT  :  there  is  the  further  significant  fact 

liniii  year.  i  Seagram's  Famous  Rye  Whiskies  '  that  our  Brands  whilst  commanding 

It  is  very  satisfactory  tp  note  th&t  '  have  received  the  signal  honor  of  \  the  highest  prices  in  the  Market 

the  financial  position  of  the  Com- j  kaidnp  been  selected  for  use  in  the  j  have  been  able  to  secure  by  far  the 
|iany  was  strengthened  during  the  ;  residence  of  His  Excellency  Lord  \  major  portion  of  the  business  avail- 
.\car  when  the  reverse  has  been  the  j  Be.s.sboron.qb,  The  Gorci-nor-Generol  j  able.  It  is  to  be  greatly  regretted, 
ca.so  with  so  many  Important  Indus- j  of  Canada,  at  Ottawa.  i  however,  that  the  opportunity  for 

eoliipanies  who  have  been'  AMERICAN  BOURBON  {enhanced  profits  on  the  part  of  all 

cu'ced  lo  encroach  on  their  resour- i  units  In  the*  Industry  should  be  lost 


H  atari 00,  OpL 
WMISKY 

.«;T,  ANDR.BWS  SPECIAL  OLD 
HIGHLAN  D 

CANADIAN  BYE  WHISKIES 
SEAGRAM’S  "V.O.” 
SEAGRAM’S  “83” 
SEAGRAM'S  OLD  TIMES 
SBAGRAAUS  FINE  OLD  RYE 
.SEAGRAM ’.'5  WHITE  WHEAT 


operations  of  the  Company  for  the  f-  1  fho  husinPBB  of  viiaa  mi  nnmorc  v.  .  i  ,  , .  i”  leased  line  stock  certificates'. 

pLt  fiscal  year,  ciir  earnings,  tak- i  ’^®  ®7ipect  me  to  2®  foC^rlv  i  subsidiSi  of  W  F  L*”'*  The  Wisconsin  Central’s  funded 

.  ,  .  -J  ..  comment  on  the  nossibiiifv  of  ehan-  ”•  T’-  tries  which  in  normal  times  ''vere  _ oci  non  < 

mg  into  consideration  the  prevailing  the  Prohibition  laws  ^  the  ^  Cowansville,  Que..  working  to  full  capacity.  AVholesale  {  comprises  $21,251,060  first  4 

adverse  conditions,  were  well  mam-  f  nationally  known  manufacturers  of  hardware  renorts  sales  slightly  down  ®®“^  (bonds  of  1940,  $266,000 

tamed  after  providing  for  full  do- 1  J’/*  ,^„owmg  the  result  :  g.^ool  supplies  and  furniture.  3  all  other  ;mei^iport  I  Marshfield  and  Southeastern  diyi- 

prcciation  and  substantial  interest  |  f'®"ions.  All  tnat  I  ,.[,p  y,,  i,„rner  will  in  future  he  business  as  fair  with  seasonable!’'^’®"  Purchase  money  4s  of  lOoi. 

charges  I  f^l  that  wc  have  ''eason  «  ‘Pa‘  ‘J®  ^'tuatio^^^^  the  Sherbrooke  goods  moving  as  well  as  can  be  ex- i  Superior  &  Duluth  di^y^i- 

for  gratification  that  during  a  year  ®"“'V»  ’  ,  “  .  .  P'ant  of  the  Canadian  Fairbanks-  nected  T.umher  industry  Is  ypry  I  ®’®"-  terminal  first  4s  of  193o 

of  unprecedented  difficulty  your;f®('°'»®  concrete  form  to  en- ,  ;tIorse  Co.,  Limited,  and  will  be  sold  S  I-MsXg  Ulirbe1ow  normal.  I  ^5.816,000  first  and  refunding 
Company  is  able  to  show  a  eubstan- 1  ,  ^  f., express  an  opinion  as  I  seiwiccd  through  thc  sixteen  1=  f-ir  Collections  generally  an-  $10,000,000  first  and  refund- 

tlal  profit.  !  Lwtf  raye3  The  nZfrl  '®®"^®'*  pear  tUe  verrSfa3^^^^^^^  5s  of  1959,,  all  the  5s  bcingheld 

In  my  rema.rks  last  year  I  drew  ;  vourV  ,?ninanv  nirnpmr,  '  ♦hroughout  the  Dominion  from  Hall-  rent  purchases  hut  old  accounts  arc  the  Soo  line. 

attention  to  the  uuforlunalc  price-  u^Panv  ) our  Directors,  na- ,  fax  to  Victoria.  practically  at  a  stand.still.  I  - — - -  • 

cutting  that  existed  in  the  Export!^';""  shing  the  matter  their  a  special  Oil  Burner  Division  has  - - - -  !  I  F  1  A  EII\  •TIAI/'I 

Market  which  had  forced  your  j  attention.  !  been  orgauize*!  under  the  manage-  eww  ilrAII  Allll  #lill 

Company  also  to  reduce  selling  j  .  Tbe  comparatively  small  addi-  ment  of  O.  A.  Fogarty,  formerlj' chief  C|||7||  ^D||l|h  fill  wtirti/  /mill/  £illxv 

prices  in  this  very  important  Mar- j  during  the  year  on  Capital  Ac-  engineer  of  Vilas  Oil  Burners  Ltd.,  to  uLiLili  vltUl/Ll  vlu  |  ATITnTTTT  IlIFIIFn 

ket.  T  regret  to  have  fo  report  that  ;  count  chiefly  comprise  the  final  j  direct  the  sales  and  service  of  these  vmtnnnwx  a  ar  1  ffWIt  1  III  J  I  I  1 1  I  Hllirlr  11 

the'  price  war  has.  continued;®®'’.’  ®'"'  Head  Office  Building.  1  burners,  |MCTpA||  WAPT||A  j  VUll  U1  lllUllLill 

throughout  the  year  and  still  con- j  continues  to  he  an  object  of  |  The  Vilas  Oil  Burner  has  been  ou  illuILl/ll/  llfll  lll/li  - 

tinues  in  unabated  and  even  aggra-  ®®®®M®*uh1e  interest  and  attraction  1  the  Canadian  Market  since  1922  un-  -  'Canada's  October  Production 


tlal  profit  i  '®  ®"®  ettect  any  such  changes 

In  my  rema.rks  last  vear  I  drew  /  '’^ely  to  have  on  the  affairs 
attention  to  the  uurorlunate  price- '  out  Directors, 

cutting  that  existed  in  the  Export giving  thc  matter  tl 
Market  which  had  forced  your  j  ®  attention. 

Company  also  to  reduce  selling  j  .  Tbe  comparatively  small  a( 


ing  5s  of  1959,,  all  the  5s  bcingheld 


CFPiT  fRiinP  nil  LEAD  AND  ZINC 

jeiLA  lkiJUl  uiL  I  niiTPiiT  uirucp 

INSTEAD  NAPTHA 


Canada's  October  Production 


vated  form.  You  will,  1  am  sure,  i  ’®  residents  j  der  the  direction  of  pioneers  in  the  /UKerta  Ofricial  Tells  How  to'  Slishtiv  In  Excess  of  Sen- 

lb»  nleaseri  to  hear  that  the  demand]®*^  ®UT  Cit).  Our  Montreal  and  M  a-  design  and  manufacture  of  oil  burn-  . .  r,  .  1  ”  '  .  1  r/.'-  ^ 


Get  Profitable  Returns  From 
Turner  Valley 

Vancouver  Bureau  The  Financial  Timet 


tember  Figures 

Canada’s  lead  output  in  October 
was  11,995  ton.s  against  10,-128  tons 


Vancouver.  —  If  operators  will  be  In  September,  10,530  tons  in  August 


rA\rAnTiv  nvp  wnraKiP’^i  I  >5^  pleased  to  hear  that  the  demand  j  ®'  ®"''  Dur  .Montreal  and  Ma- {design  and  manufacture  of  oil  burn-  _  Fpcyn-.  ' 

i.ABADIAS  KiE  W  HHKIES  your  Company’s  products  con- I ’^®’’’°®  PluuLs  have  been  maintained  ;  ejs  from  the  first  days  of  domestic  rrofitab.e  Returns  rrom  tember  figures 

SEAGRAM’S  "V.O.”  !  tinues  at  the  highest  lexel  and  your  I®’  highest  state  of  efficiency  |  oil  heating,  and  It  is  expected  this  Turner  Valley  - 

SEAGRAM’S  ”83”  {  Company  has  been  able  to  niain- '  s'adly  afford  our  Share-  i  new  manufacturing  and  distributing  - -  Canada’s  lead  output  In  October 

SEAGRAM'S  OLD  TIMES  I  oven  improve  its  predomi-  ^  bolders  every  opportunity  of  visit-  j  arrangement  will  bring  to  the  (.'.ana-  Vancouver  Bureau  The  Financial  Timea  was  11,995  ton.s  against  10,-128  tons 

SBAGRAAUS  FI.NE  OLD  RYE  {  jja^^  position  in  that  market  and  I  ’"s:  them.  dlan  Fairbanks-Morse  Company,  Vancouver.  —  If  operators  will  be  in  September,  10,530  tons  in  August 

SE.AGRAM’.'4  WHITE  WHEAT  'there  isthe  further  significant  fact  Hu’’  Inventories  of  Spirits  on  !  Limited,  a  valuable  addition  to  their  satisfied  to  go  after  production  of  '  and  11,031  tons  in  July.  The  total 

Seagram's  Famous  Rye  Wfcwfcies  '  that  ouV  Brands  whilst  commanding  band  appear  in  our  Balance  Sheet  |  many  lines  of  mechanical  cq||p.nent, !  crude  oil  instead  of  the  crude  .’oap'n- :  for  the  first  ten  mouths  of  1932 

have  received  the  tignal  honor  of  ,  the  highest  prices  in  the  Market  Practically  the  same  figure  as  1  and  at  Ihe  same  time  wall  bring  this  tha  on  which  they  built  their  chlet  was  112, 806  tons.  This  coiiiury  main- 

havi'ng  been  selected  for  use  in  the  j  have  been'"  able  to  secure  by  'far  the  >®aT.  the  gailonage  being  about  j  oil  burner  before  the  pubUc  through- ,  iwpes,  there  are  goo(l  prospcct.s  of  ;  tained  4th  place  among  the  world 

residence  of  His  Excellency  Lord  |  major  portion  of  the  business  avail-  ‘be  same  and  the  value  per  proof ;  out  thc  country  through  the  wide  dis-  worth-while  returns  in  the  Turnei  ,  producers. 

Bessboroiigh,  The  Goro-nor-Gewerol  j  able  It  is  to  be  greatly  regretted  S^Mon  slightly  less.  They  consist  of  j  tribution  facilities  which  the  com-  Valley  oil  fields,  according  to  V\ .  1  Production  in  tlio  UniieJ  Stutee 

of  Canada,  at  Ottawa.  'however  that  the  opporfunity  for  well  balanced  stocks  of  matured  and  |  pany  employs.  CaWer,  director  of  the  petroleum  1  iu  October  was  21,092  tons  against 

AMERICAN  BOURBON  {enhanced  profits  on  the  part  of  all  maturing  Whiskies  to  meet  the  re- |  - - and  natural  gas^  divismn  ot  tUe  new- ,  20^^  tons  in  September  and  210.- 


The  financial  statement  reveals  { 
no  bank  loans  or  FYinded  Debt  and 
that  ibe  available  siirplii.'  was  in-' 
iTeased  by  $177,807  after  paying  di- : 
\idend. 


PAUL  JONES  BOURBON  WHISKEY  | 
AMERICAN  RYE  | 

OI.D  QUAKER  PURE  RYE 

WHISKEY  I 

PURE  DISTILLED  GIN  j 
SEAGRAM'S  LONDON  DRY  GIN  I 


units  In  the*  Industry  should  be  lost  i ®‘  ‘be  markets  that  are  j 


by  ruthless  cutting  of  prices. 

The  advantageous  position  your 
Company  holds  in  the  domestic  mar- 


or  likely  to  'be  open  to  us. 

You  will  note  the  reference  In  our 
Presidents’  report  lo  the  reduction 


ket  by  reason  of  the  very  valuable  1  during  the  year  in  our  liabilities  of 
bottling  and  blending  arrangements  !  51.509.600  which  includes  the  bal- 


it  enjoys  from  the  Distillers  Com- 


DISTIUERS  CORPORA'nON-SEAGIUMS  IIMITED 

And  Subsidiary  Companies 

Consolidated  Balance  Sheet  July  31,1 932 


j  ance  of  $670,000  in  respect  of  the  |  ^  i 

I  Whisky  Purchase  Contract  assuin-  ■  Prefenred  and  Common  ^MocK 
I  ed  on  behalf  of  the  Seagram  Com- '  of  Washington  Breweries 
pany  at  the  formation  of  your  Com-  i  I„_  R^intr  Offered 

I  pany.  The  payment  of  this  latter '  ' 

I  item  and  other  interest  bearing  lia-  ,'  Vancouver  Bureau  The  Financial  Time* 
bilitics  will  result  in  a  saving  in  in- i  Vancouver  —  Participation  by  the 
I  terest  charges  of  approximately  j  public  of  British  Columbia  in  the 
I  $60,000  per  annum.  In  addition  to  I  financing  of  a  brewery  in  Seailie  is 
the  reduction  referred  to  I  would  j  being  invited  in  an  issue  of  the  pi  e- 
also  call  your  attention  to  the  fact  |  ferred  and  common  stock  of  Wash- 


tribution  facilities  which  the  com-  Valley  oil  fields,  according  to  \\ .  i  Production  in  tlio  UniicJ  Stutee 
pany  employs.  Calder,  director  of  the  petroleum  j  iu  October  was  21,092  tons  ugainst 

- - and  natural  gas  division  ot  the  new-  !  20,498  tons  in  September  and  210.- 

1 1%  III'TFFFCT'C'  Y\T  created  Alberta  department  of '  339  tuns  in  th^  first  10  inombs.  Aiis- 

■Kl  lllIrKr.ll^  111  minerals.  .Mr.  Calder  '  tralia  ranked  second  to  tno  Cuiied 

I/*V*  an  addressed  the  Canadian  Institute  of  i  states  with  15.040  tons  in  Ocioiier 

PFATTIF  DDni/CDV  *  Metallurgy  at  its  annual  !  .,ud  163,687  tons  for  the  lUiiionths 

^r./l  I  I  l.p,  |jK|Yff|\|\|  meeting  here.  and  Mexico  was  fourth  with  14,223 

ULiill  lliU  Cx)llapso  of  the  unjustified  stock  j  tons  for  the  mouth  and  127,320 

- — —  boom  in  Alberta  oil  fields  will  Pto-  jous  for  10  nionihs.  Germany  rank- 

Prefenred  and  Common  Stock  bably  give  de(elopmtat  there  a  {  jn  the  list  with  11,016  tons 


severe  setback  for  several  years.  Mr.  October  and  84,078  Ions  for  iu 
Lalder  believes,  but  wdiile  mvest(5ra  |  nionths.  World  production  was  up 
may  he  chary  for  a  while  Mr.  Caloer  {  nearly  10,000  tons  in  Octooer  to 
litinks  that  thc  known  oil  lesourccs.  299  .jog  tous  but  for  the  first  ten 
I  of  the  province  warrant  extensive  dc- 


niontbs  was  down  185,273  tous 


vOTvntoiv  Vancouver.  Fanicipaiion  ny  ^ne  j  especially  in  production  ’ 

xtmately  j  public  of  British  Columbia  in  the  |  ;  jo  1,084,.  d.j  tons. 

iition  to  I  financing  of  a  brewery  in  Seattle  is  .^j,.  , 'aider  expects  large  oil  (level-  !  Ocrober'^^lnm unfed 
J  would  I  hAinir  in  an  ISSUe  of  tilO  DTC-  I _ _ _  _  OclODtl  alTIOUlitCCl 


opment  in  the  Peace  River  area. 


Production  of  zinc  iu  Canada  in 
October  amounted  to  6,852  Ions 
agrtiinst  6647  tous  iu  September  and 
72.302  tons  in  the  fii'L't  10  mouths 


ASSETS 

FIXED  ASSETS; 

Flnnt,  Equipment.  Goodwill.  Trade 

Marks  and  Blends . $14,893,917  75 

CURRENT  AND  WORKING  ASSETS: 

Whiskey  and  Spirits  at 
Cost.  Raw  Materials. 

Barrels.  Kegs  and  9 

Supplies  at  cost  of 

purchase .  .  $9,949,040.20 


Accounts  Receivable 
Investments  .  ■ 

Cash  on  Hand  and  in 
Banks 

Prepaid  Insurance  and 
Other  Deferred 
Amounts . 


8S5.756.2I 

65.085.89 


1 1.025.067.61 


$25,018,976.36 


LIABILITIES 

CAPITAL  STOCK; 

Authorized  .  2,000,000  shares  without 
Nominal  or  Par 
Value. 

Issued  •  -  >  1 .500,000  shares  without 
Nominal  or  Par 
Value,  at  a 
stated  v.^lue  of 
$10.00  per 

share . $15,000,060.00 

Accounts  Payable  and  Accrued  Liab> 

ilities .  445,274.42 

Special  Loans .  4,064.193.43 

RESERVES: 

For  Depreciation  ...  $1»088,301 .51 
For  Contingencies  ...  92,993.07 

- - 1,181,294.58 

Profit  and  Less  Account, 
as  per  statement 

attached  ..  5.603.154.43 

Less:  Dividend  paid  28 

cents  per  share  ...  378,001-50 


al  and  Lindsay  Distilleries  has  now  {  gjgtg  20,000  “A”  preferred  7Cr, 

been  discharged.  To  effect  such  a  i  shares  and  2(1,000  ”B”  common 

large  reduction  in  liabilities  during  i  shares  and  units  of  one  share  of 
such  a  difficult  year  is  an  accora- 1  piggs  are  being  offered  at  $1 
plishnient  which  presented  no  small  I  unit.  The  authorized  capital  is 
task  and  the  success  which  attend- 1  059  99^  share.s  of  “A”  and  500,000 
ed  oiir  efforts  i.s  a  matter  over  I  shares  of  "B”.  Washington  Brewer- 
vyhich  1  feel  we  may  be  justly  ffia-  hpg  j,as  concluded  arrangements 
Dficd-  with  Coast  Breweries.  Limited. 

Thc  current  -working  assets  to- 1  v;,nr-n,ivpr.  tn  undertake  ©ouin- 


Washington. 


Wartime  Case' 

,  totalled  69,853  short  tons,  against 
■  7  .  .  1  65,463  tons  in  September  and  84,822 

FYual  ’decision  iu  ,  ijj  October,  1931,  according  lo 


S,603,154.43 
378,001  50 


5,228,152.93 
$25,918.075.. 36 


COMBINED  PROFIT  AND  LOSS  ACCOUNT  JULY  31,  1932 


Interest  en  Special  Loan,  and  Advance..  $  310,399.95 

Depreciation . .  ...  209,024.74 

Balnnce  at  per  Bal.nce  Sheet  ,,,  ...  8,603,154.43 


$6.122379.12 


Balance  as  at  July  31,  1931  after  deduc¬ 
tion  of  provialon  for  Incoma  Tax  to 

that  data . $4,593,116  09 

I'roflta  (or  the  year  ondin,  July  31,  1932, 

before  providin,  for  Income  Tax  ....  1,629,463.03 


1,629,463.03 
$6,122.579. 12 


Approved  on  Behalf  of  tha  Board; 

WILLIAM  H.  ROSS.  President. 

S.  BRONFMAN,  VIce-Prealdent. 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS; 

We  have  niade  an  examination  of  tha  booka  and  accounls  of  Oiatillars  Corporation-Seat;rnnis  LtmUad  end  it' 
.Subsidiary  Companies  for  the  year  ending  July  31,  1932,  and  have  obtained  all  the  lnfor;;iBtioii  «;id  e::plBn..tii  ;is 
which  we  have  reguired;  and  we  report  that,  in  our  opinion,  the  above  Coneotidated  Balance  Sheet  is  properly  drarvn 
up  so  as  lo  show  the  true  financial  position  of  the  Company  and  Its  .Subsidiaries  at  July  31.  1932.  according  to 
tfie  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  bv  th-  bo-'U  ■  ef  ibe  C  n-.r  lanles. 

F»RICF..  WATERHOUSE  «■  CO.. 

MONlRflAL.  November  12th.  1952.  Auditors. 


stlv  CTa  f"*’’^®®  “  .  vvdMUitsit.n  -  j  Roberts  of  the  Supreme  Court  of  ,o",,ro-;u8  Vm 

^tiy  gra-j,o«  j,,,.  concluded  arrangements  |  ^  ;  10  months  of  l.iol. _ 

sets  to  I  toast  Breweries.  Lirai  e  - 1  •yjjxgji  fiaim.s  Commission.  !  vr  v  Pnnnai. 

ils-nsii '®  0“^®;“*]'®^  T"?'  '-'aims  for  more  than  $ to.o.KhOoo  1  *•  Loppci’  Conference 

i.ooo  odd.  I  I’lTniant'*  'n/i^^^^raSement  wiU^bc  ''■®''®^  involved.  The  United  States  Has  Readied  A  Deadlock 

tiicr'om  ‘  ®  P'**® ‘  J®  n'^’^nngera  ni  v  ii  ot  sought  iinsuecessfull.v  to  prove  uer- 

inciom  financially  advantageous  fo  Coast  .  rperonsibie  ''or  the  dc- 1  ..  . - 

fornav-  ^tn,ct,’o';i  of  the  terminal.  Property  i 

rorpaj-l  i^r  \\\  (*.  Angus,  Metoria  Phoenijc  ,  T„ui„u  vallev  Railroad  and  ,\r  ‘  ”  ‘  !  tonterence  oi 

totalling  Rrewery.  and  John  E.  Day.  are  on  SiunltioS  nlaiit  nroSy^^^^  copper  producers  held  during 

Ihn  hoard  of  directors  of  thc  new  Iy  n]Vn®’®ns  piaw,  property  oi  me  [pc  m  wbicli 

iriend  of( ‘^®  °  diicctors  of  l  c  ne  Canadian  Car  and  I-oundry  Com-.^^nged  on  tbe  demands  of  Roan  An- 

•ing  tlie!  _  nan>’-  '^oforc  the  United  States  ^  jelope  increase  iu  the  1933 

In  view  i  ioi\<  iiRlf  I  lAG  rOIIPWT  {entered  the  war.  {output  from  23,379  tons  lo  41,600 

of  trade  ,  .  ,  V  ^‘’®  ‘"■®  commissioners  and  aiv  tons.  It  was  finally  decided  that 

condM„‘)"‘^'‘‘l\'/  ‘‘K“-  ®®®®  >’®‘®''®  ‘‘®®>'‘®'^  ihoj  the  question  involved  the  British 

[Ddustry,!  fyVTiv^yeJrs  with  ®®®^®  unanimously  in  favor  of  Ger- 1  Empire  output  and  that  if  could  best 

1  Febru-  Pow^  A  iVLa  LiT  and  Paner  i  ^‘’®  ®''‘‘®®®®  |  bo  settled  through  discussion  of  the 

tlie  time',*?  .  ml  i  "’'“®'i  by  the  United  States  a  sharp  ,  matter  between  the  producers  of 

terlv  di- '  vi"' H'*'"'* V^V’i ‘1”/  *  ri  *.*’®  I  disagreement  arose.  Roberts  ivas  |  Rhodesia  and  Ciuiada  with  Roan  rep- 

mo  fon- ^  Light,  Heat  Aind  called  iu  to  settle  the  ra?c,s  and  rofiontativc.s  rather  than  by  having:  a 

omnanv  ^?’*^**  recently  joined  the  H.  Tj.  20  hours  a  day,  combing  i  committee  of  all  the  producers  ue'ro- 

>d  as  re^  I  Pi .  .f®  '  through  the  ponderous  voiiiines  of  |  tiate  with  Roan  Antelope.  Tn  the 

■  bv  tlie  !  capacitj  of  vice-  f,yjf]ej,(.p_  reach  his  decision.  The  iiieaiitinic  copper  buying  is  iiractical- 

5  Vorn- ' _ _  _  evidence  revolved  about  a  series  of  My  at,  a  standstill  wiili  current  price 

viv  vest  -v-  I.  tTiTiv  i-a  .x-  i-  xr  a,  4  dx.-x”i'  Secret  Spy  messages  and  letters,  j  of  spot  coppei-  at  the  low  level  of  5 
,;*•  1  ;vV  whichthe  United  Slates  claimed  de- '  cent.s  a  pound. 


tailed  over  $11,000,000  as  against  '  management  of  the  Scat- 

trade  liabilittes  of  only  $445,000  odd.,,,,,  pj^^t  This  arrangement  will  be 
The  net  working  capital  of  the  Com-'  financially  advantageous  fo  Coast 
pany  was  increased  during  the  year  I  Rrewerles.  Two  Victoria  men,  .Ma- 
by  $600,000  after  ri’oviding  for  pay- 1  i^r  W  (’  Angus.  Victoria  PhoeniM 
ment  of  25c  per  share  totalling  Rrewery.  and  John  E.  Day.  are  on 
$375,000.  poard  of  directors  of  thc  new 

Y’ou  will  recollect  a  dividend  of  I  . 

25c  per  share  was  paid  (luring  tlie  !  _ _ _ 

fiscal  year  under  review.  In  view  1  JOINS  1»R1I>LIMJ  CO.MP.X NT.  | 
of  the  uncertain  condition  of  trade  Andrew  Patou,  son  of  W.  E. 


generally  .and  the  adverse  condi- j  pamn  of  Sherbrooke.  Quebec,  who 
tions  oxi.sting  wiiliin  our  Industry, ,  was  associated  with 

your  Directors  decided  iu  Febru-  p^,.,  Alfred  Pulp  and  Paper 

ary  last  to  discontinue  for  tlie  time  ,  „,.p„„,,io„  latterlv  with  the 

being  the  p-iyment  of  quarterly  di-  j  Power 


vidends  and  in  the  meantime  con-  ,'o„g  _  p.,g  recenllv  joined  the  D.  L. 
serve  the  resources  of  the  Company.  |  Alexander  Diamond  Drilling  Co. 
Your  DIretcors  will  be  guided  as  re- 1  Montreal,  in  the  capacity  of  vice- 
gards  luture  dividend  policy,  by  Uiu  j  president. 

progressive  results  of  lh.e  Com- j  ‘ - - - 

pany's  operations.  You  may  rest  i  r,  APPLES  IN  V.  K.  MARKET, 
assured  that  the  payment  of  divi- j  Fredericton.  B.  —  .A  shipment 
dends  will  be  resumed  as  houii  a.®  |  of  .New  Bninswick  apples  made  tc 
uossible  vt  Uli  duo  regard  to  tiie  '  the  British  market  recently  has  been 
the  intei'o.sis  of  tlic  Slu'.rciiolders  j  well  received  as  to  .give  the 
and  of  the  Company  as  a  v.liole.  utmost  c.ac,<>uragemeut  to  the  apoie 


uOO  has  already  been  paid. 


THE  FINANCI 


I  NEWS  OF  BANKING  MONEY  AND  EXCHANGE  LUANS  lU  Mtihb 

IMPROVEMENT  IN  '\Canadian  Bank  Deposits  Increased  ■  NOT  INFLATION 
THE  UNITED  STATES  Over  2^millions  in  October  BUI  OrtNS  WAY 

Of  Til  A  TIAAf  Jn  Dominion  ISII.  and  savings  tlpposits  up  at  $1.-1  Dr.  Balcom,  of  Acadia  Univer- 

BANK  SITUATION  r',™' 


TIMES.  MONTREAL.  DECEMBER  9.  1932. 


LOANS  TO  BANKS  !  ^ 

NOT  INFLATION  i  /jfl 

BUT  OPENS  WAY  iWM 


_ — _ _  changes  in  thn  (Canadian  charterc.f  |  to  $87,527,570,  while  the  total  of  firsi  :  rVoblCin 

Change  For  Better  in  !.■«»  Six  statement  for  tho  month  of  lino  rosnrves  increased  to  U14.:’6!i.-  - 

Mnnik.  October  a.s  issued  by  the  department  ri.fi7  from  0399.268,54:?.  Securities  ^  .BUILDING  RESERVES 

iviontns  UMpite  dome  ,  of  finance  at  Ottawa.  The  fir.st  two  held  are  almost  2.8  nillion  higher  at 

Failures  changes  are  sea.sonal  while  the  lat-  .$726,928,412.  call  loans  In  Canada  up  Halifax.--  Speakiim  at  Kenfville 

-  ••  '•eflectton  of  financing  oper-  at  $117,209,722  from  $111.9,54.35.5.  and  :  Dr.  A.  II  Balcom  professor  of  eco 

MEETING  OBUGATIONS  '  current  loans  recorded  .,n  increase  nomics.  Acad.T’  1  ni^^^ 

-  Dominion  notes_are  up  about.  29i  of  14*44  million  at  $1,017,7 16,959.  ville,  \.s..  said  th.n  the  Is'oioOO.OOO 

New  York. — Despite  some  recent  millions  at  $44,757,798,  demand  de-  Comparative  figures  for  the  past  loan  of  the  (lovern  nent  of  Canada 
calized  enidcmics  of  bank  fail-  P"'*'*'*  million  higher  at  $493,284.-  three  .rears  follow  herewith.  for  the  expansion  of  hank  credit  Is 


FVobIcin 

BUILDING  RESERVES 

Halifax.--  Speaking  at  Kentville. 


localized  epidemics  of  bank  fail-  ** 
urcs,  the  general  situation  has  ira-  •'••WHiie!'! 
proved  inafcrially  during  the  iwst  ’  circulstin 
six  months,  the  Brookmlre  Econ-  {.’inTnci?" 
oniic  Service  .states.  Emergency  ivovinris 

legislation  enacted  at  the  last  ses-  ' 

sion  of  Congress,  the  return  flow  of  KiR^'hcrp 

gold  since  mid-June,  and  later  n  B*nk«  El- 

half  in  currency  hoarding  baa  BjjiJ'pryB 

greatly  strengthened  the  nation'.^ 
lhanks.  They  go  on  to  say  the  cur-  ^rbank 
rent  rate  of  failures  is  by  no  mesn-s  ” 

low  when  compared  with  the  aver-  N*t  lUbiiiiieB. 

age  of  only  46  failures  monthly 
during  the  two  years,  1928  and  Dom.  Notp,  ‘ ! 

1929,  when  the  total  number  of  ^•‘’h  ‘ 

hanjfs  was  larger  than  at  the  pres-  c.oid  Kesprve 

ent  time.  However,  the  decline  in  i' ' t Vf ’“"‘T 

the  number  of  failures  since  mid- 
.^ear,  even  though  attributable 
largely  to  operations  of  Ihe  Bccon-  Seren'd  Be, 
siruction  Finance  Corporation,  of-  "  Pecuritle, 
fers  real  grounds  for  encourage-  t-'sH c'ai 

menf. 

The  improvemcnl  since  mid-year  l.oaiis; 
has  permitted  member  hanks  of  the  b;*,el)^b* ra 

Reserve.  System  to  build  dp  their  i>ov.  Covi 

excess  reserves,  which  were  badly  MunWpsi 

depleted  during  the  final  quarter  of  ' 

1931  and  the  first  fiuartcr  of  1.932, 
placing  them  in  pofiition  to  extend  '  ■ 

needed  credit  when  business  de¬ 
mands.  Weekly  reports  of  mem-  _______ 

her  banks  as  yet  show  no  tendency  _ 

toward  an  increase  of  either  com- 
mcrcial  loans  or  loans  on  sccuri-  Mo 
lies.  The  surplus  funds  arc  not  yet 
being  demanded  by  strong  borrow- 
cr.s.  It  is  the  belief  of  the  Brook- 
mire  Economic  Service  that  this 
docs  not,  however,  detract  from  the  GoV( 
favorable  implications  arising  from 
the  fad  that  ’hank  reserves  have 
been  rebuill  and  a  Ibase  for  even- 
liial  expansion  in  loans  has  been 
laid. 

Expansion  In  investments  of  re-  , 


rircuUtion . . 

Pomlnion  . 

Hnanre,  etc . . 

T’rovinrps  ,  ...  . .  . 

Prposttfi  Ppfrand . 

f  Time  . 

Klspwhere.  .  .  .  . . 

Hank*  KUewhere . 

W  .  K.  Palanre . 

Bills  Payable . 


Interbank  Item3. 


Tend  Reserve: 

Securities  Held 
Call  in  Canada . , 


C’anada 
KIsewberc  . 
l>ov.  CovT 
MunHpal .  . 
Overdue  .  . 


Get.  31.  1932 

Srpt.  30,  1933 

4>rt.  31,  1931 

(>a’1.31  1930 

* 

$ 

$ 

$ 

133,027, 19% 

133,241,528 

152,928.936 

160.032. 74H 

4  4,767.798 

lo.SuS.SiO 

33.794.471 

65, 00 -‘.181 

27.500,000 

23.OU0.0OO 

24,500.000 

22,700.000 

40.690,075 

31.867.02') 

25  789.500 

37,8.vr..l0.t 

4Si3,284  841 

480.662.806 

58o.'>92,700 

6.32. .566,667 

1  .3‘0„563.538 

I,859..3«9.I7:. 

1.162.308.901 

1.4.31,864  322 

1124  .5|(i,.56l 

807.144.396 

301.950.691 

374,  .73  4  608 

4t>,r)2n,37:» 

48.909,942 

56.775,040 

.V,  1170,688 

47.3  74‘2 

1 ,220,360 

1 .5.54,60»t 

4,476,484 

1 3  371.763 

2,482  076,74.3 

2,401,668,141 

2.649.115,923 

2.790.887,832 

11 2,40V  ,9.38 

99..529.83r> 

119,373,174 

1. -in, 777  034 

2,36!l,668,80.5 

2..302,138.,306 

2,4529,7  42  749 

2  612.110  758 

5.5.030  720 

55.4 '4  9.261 

69.949,595 

69.909.253 

J22..i08,l5!l 

II2..369.I1I 

1 1 1 .8,59  982 

130  612.224 

I8,2.%8,0n7 

I6.89tt,296 

14.6.33,593 

16,92.5.517  I 

87,h27..570 

95,193.231 

t  0.743.623 

161.721.836 

21.881.732 

23,0.31,732 

26.730,866 

35,630  866 

8,967.05.5 

9,088,171 

2.01(1.294 

MW.596,7U 

87,130,741 

91.099,810 

127,374.290  ^ 

414.269,9,57 

399.2 68,.543 

407.036,263 

645.173.986 

17  46 

17  .33 

16  08 

20  62  1 

726,928.412 

699,242.706 

,  69.5.520,686 

.543.874.783  ; 

117.209,722 

It  1,9M.355 

158.582.930 

21  1.123  029  , 

844,238.131 

814.197,081 

8.-.4,103,6l6 

757,997,812  : 

1,017,746,9.50 

1.003.044.85.5 

1, 140,734,020 

1.229,508.736  j 

159,089.91.1 

1.58.‘>84,9I4 

188.942,677 

226.192,353 

34,2,52.187 

22.193.954 

38.343.8S2 

18,970,3.57  i 

109.21.3,411 

116.621.877 

113,836,283 

94.856,661 

13.4.55,;>2I 

13,458.511 

11.143.290 

7,606.262  1 

1,33.3.708,421 

1.31 4  ,,'102,1 11 

1,493,000.131 

1,617,134.369 

144.500.000 

141, .500,000 

144.500.000 

144,948,566  | 

162.000,000 

162.000.000 

162.000.00»» 

161.1,8.5.992 

for  the  expansion  nf  hank  credit  Is  | 
not  inflation  hut  it  clid  make  it  nfts-  I 

siblc.  “  I 

After  explaining  t'.inada's  currency  j 
standing  a.s  related  to  gold.  Dr.  B.vl-  ! 
com  told  how  gold  is  prticticiilly  pul  j 


money.  Dominion  and  bank  notes 
arc  most  common  monies  and  tlir 
chcqtic  or  Itiink  draft  is  used  in 


.bdngfheonly  medium  whereby  cur- 
!io'fii2224  can  he  controlled  since  the  is- 

'|6.m2.v!.vT7  I  SUP  nf  notes  is  strictly  fixed  by  law. 

Explaining  how  vftlume  of  c.ish 
I  reserve  Is  determined  hy  cash  re- 
27,374,290 '  .serve  of  the  bank,  he  said  there  is 
45  17.3  986  4>r  regulation  or  leg.U  re- 

^20  62  I  stridion,  hut  hank.s  being  business 
I  institutions  know  that  they  mtist 
n'r28’o*9 ,  demands  to  pay  in  Gold  or 

“  ;  Dominion  notes.  'I'he  bank’s  cash 
57.997.812  reserve  must  be  kept  tip  and  Its  vol- 
29.508.736  I  depends  on  the  amount  of  gold 
!6!t92.'3.53  ,  or  Dominion  notes  it  holds.  I 

Mssfi’ssi  *  Currency  inflation  In  Canada  fo-  | 
7;606;262  '  day,  he  continued,  depends  rnllrelyi 

-  j  on  fhe  amount  of  the  hanks'  cash  ^ 

1  reserve.  He  told  how  llil,s  <  otild  ' 


tv 


I  like  to  Smoke 
any  kind  of  Pipe* 

said 


w  HEN  MR.  PICOBAC 
reached  into  hiv  hip  pocket  for  his  tin  of 
Picobac  tobacco  he  found  that  he  had  left 
it  at  home  on  the  kitchen  window  sill. 

"Who's  got  some  tobacco?”  he  asked  the 
company  at  large,  "who's  got  Picobac.’” 

"When  I  say  T«)bacco,”  said  he  firmly,  "I 
mean  Pienhae  Tobacco.  I  like  to  smoke  any 
kind  of  a  pipe,  mind  you,  but  only  one  kind 
of  tobacco.  And  that's  the  kind  they  make 
from  choice  Burley — grown  right  here  fb 
our  own  counties  of  Essex  and  Kent  .  .  .  i 
down  here  on  sunny  Lake  Erie.” 


If  ,»«  smoke  a  pipe  )usi  try  Picohac.  A  graded 
Burley  tobacco  grown  from  select  Kentucky 
seed  in  Canadian  soil .  . .  cultivated  by  up>to-date 
methods  .  .  .  cured  and  matured  to  fragrant  per¬ 
fection—  Picobac  gives  you  a  particularly  mild  ... 
cool  .  . .  sw  eet  smoke.  Try  it. 

—  and  don't  forget,  you  get  more  tobacco  for 
jour  money. 


Is  Banking  History  Being 
Repeated? 

Government  Loan  to  Canadian  Banks  Resembles 
Plan  for  Organizing  Bank  of  England 

By  The  Old  Banker. 


-  L, 

notes  to  b.'ink  reseive.s;  the 
speaker  stated  that  in  1911  an  im- i 

porliinl,  amend. iient  to  the  Finance  i  ■  Wm  Mm 

Act.  empowered  the  government  in  !  II  lBi^^ 

times  of  war  or  financial  panic  to  j  p-^j^  of  Cauadas  Burlty  Crop- 

discount  acceptable  paper  brought  to  . 

them  by  the  hanks.  There  Is  no  <^rou>i  ni  Sunny,  Southern  Ontario 

limit  to  the  possibilities  this  offers.  - 

he  said,  and  the  amendment  makc.s  ’T*  A  r**T’C?  I  k.1  A 

it  perfectly  possible  fo  vary  cash  re-  |  |  / JfJr’  i  |  |  t  VJWvJLy  I  IN  /■ 

serves  in  banks  hy  the  addition  of 

Dominion  notes.  If  was  this  amend-  ImptnUlobictoO 

inent  that  permitted  the  $35,000,000  .  '  "  i  .n  i  — 

*There  has  not  been  .i  time.  Dr.  said,  since  1929  when  luinks  ford.  N.S. 

could  not  have  ussued  credit  to  leui-  <J.  G.  Bennett.  fern 
- -  ;  tiinate  business  demands.  The  Gov-  ttie  relieving  staff,  has 


The  Pick  of  Canadas  Burlty  Crop— 
i^roiin  in  Sunny,  Southern  Ontario 


nnrtin"^  member  hanks  is  due  laree-  which  the  Canadian  for  any  additional  issues  to  hold  am  .  ....... cc.  i  iu  w..»- 

iv  to  niirchase  nf  crnvcrnnipnt'  ve-  •’anks  advanced  $35,000,000  to  the  amo-unt  in  gold  equal  to  the  excess.  |  m«ney  would  he  of  no  value.  Trade  einmenf  could,  on  its  own  iiiiiiativc, 
r'lirities  thniis^h  some  increases  In  Dominion  Government  on  two  year  The  plan  was  succe.ssful  and  the  is-  exist  without  money,  but  money  increase  the  hanks’  atdiity  to  give 
hnldinffs  nf  other  securities  have  “Otes.  with  the  privilege  of  sue  of  notes  provided  a  needed  cur-  cannot  exist  without  trade.  credit  by  issuing  mure  Dominion 


Oo<>d  for  making  cigarettesvton. 


r/Tfket 

Tm 

15c. 


lb  Humidor 
Iin 

75c. 


*  \lDO£S  TASTE  GOOD  IN  A  PIPE  ! 


linpcnU  1  obacio  Company  of  Canada,  Limited 


.:‘C'yERv>6'?LbW;;., 


excess,  i  ™<’ncy  would  he  of  no  value.  Trade  einnieuf  could,  on  its  own  iiiiiiativc,  cliargc  at  Kciinctcook  I'orncr. 
the  is-  w  ithout  money,  but  money  increase  the  hanks’  atdiity  to  give  ii.  i.  i/ingille,  fonne.rlv 


linlrtinirs  nf  nther  securities  have  ”Vtteu»y  uuics.  wiuu  lue  iviicigc  ui  nui:  nr  iioics  provmea  a  Iiec.uea  Clir-  vuuuvji  ....  ,  -  -.  . . -  . 

been  rennriert  In  ibis  rnnnectinn  Using  these  notes  a.s  cover  to  Be-  loncy  for  the  busliies.s  of  the  coun-  Since  the  war,  unfortunately,  notes.  The  speaker  also  dealt  c.\-  charge,  ot  the  hiainli  at  SI.  Am 
't  is  interesfinr^  fn  nnfe  fhni  cui  e  legal  tender  nolcs  under  the  try.  there  has  been  an  appalling  mass  of  teiisivciy  wdih  foreign  exchange.  Bay.  .la. 

Finance  Act,  strangely  resembles  .-V  W  w  w  obligations  expressed  in  fcrnis  of  nance  of  the  practice.  I'.W.  Roiiin.snp,  formerly  assisia 

the  plan  under  w'hieh  the  Bank  of  Strictly  speaking,  of  course,  this  nioney,  and  this  has  so  bedevilled  In  Canada  we  have  always  had  a  accoiiiitant  at  Vaucoiiver,  has  tK>i 

England  W'as  originally  organized  wa.s  inflation  and  was  doubtless  so  Die  whole  subject  that  people  seem  'flexible  ciirrency,  wliicli  has  hern  .ippointed  accoiintani  nf  Edmontnn. 

in  1694.  regarded  by  its  opponents  at  the  if  have  forgotten  that  money  is  a  adequate  to  .'-npply  the  needs  of  - 

That  plan  was  sugge-sted  by  aman  time,  and  there  w'ere  many,  but,  im-  man-made  device  designed  to  faclli-  trade,  expanding  with  the  demand  I U  I'ERl AL  K \N  K  4’H  VNtiKS. 
named  Patterson.  Tt  was  udt  origin-  like  the  usual  inflation  plan,  it  spe-  i-al®  trade.  and  flowing  hack  to  the  place  ot  (.  u  .Montgomery,  formerly  ma 


tiighe.st  grade  corporate  bonds  have  strangely  resembles 

shown  little  tendency  to  join  in  the  ‘he  Bank  of 

....  *.  .  KnirliinH  iiricmAlIv  nrfffltii/pn 


ricrlinc  which  baa  characterized  ae- 
curity  marketst  for  almost  three 
months. 

Debits  For  October 


lies.  The  speaker  also  dealt  c.\-  char.gc.  ot  the  hiancli  at  SI.  Ann's 
asivciy  wdih  foreign  exchange.  B.iy,  .la. 

nee  of  the  practice.  I'.W.  Roiiinsnp,  formerly  assistant 

In  Canada  we  have  always  had  a  .Kcoiiiiliint  at  Vancouver,  has  liccn 


adequate  to  .'-npply  llic  needs  of 
trade,  expanding  witli  the  demand 
and  flowing  tiack  to  the  place  of 


lUl'CRlAL  BANK  I’HANGKS. 


Sherbrooke . . 

615,217 

799.202 

t^iiehkH’  ,  . 

.3.3.50,888 

6.490, .565 

Ottawa 

...  3,932,456 

7.62.5,40.’» 

Kiii^Ftiin  . 

172,818 

869.996 

IVtcrborn  . . 

.'.62  961 

603.661 

Mannitoii  . 

3,310,57  4 

b.687.03i 

Kitchener . 

760,047 

1.036,897 

Brantford  . 

614,128 

1.113.38  4 

London  . 

2.101,842 

8.727,573 

t  'hatham . 

117,907 

629.468 

\Vinds4»r . 

1.9' 2.265 

3.050.977 

Sarnia  . 

298,382 

,552  628 

Smlhiirv  . 

4r.,T84 

ri82.169 

Kiirt  William . 

442.128 

770,903 

V,ln.i!p.g  . 

...  32. 199,2-22 

160,130.226 

Itrandoi)  . 

294.643 

672.0.5.5 

Mi...s<  Jaw  . 

t6.5,.528 

826.846 

Uigina  . 

...  2  97.3.724 

.5,660.393 

lal,  but  was  copied  from  a  system  Lcifically  provided  for  Hie  prompt  far  as  the  prc.sent  plan  is  con-  issue  for  redemption  when  flic  dr 


I  o  I  1  1  ri  1  '  I  t'dnep  Alhprt. 

I  ager  of  the  Imperial  Bank  ot  Can-  Kdm'.ntou _ 


MsrIMnie  Ptot. 
Itaiifsx . 

Moncton  .... 
Paint  John . 


Pobitsto  Individual  Aopounts 
October.  1932  October,  1981 
$  * 
21,709,811  2S.«7f.,021 

.  6.715,077  7.6.99,497 

,  1.5.816,22.5  19.6.56,282 


Which,  according  to  MacIjCod,  a  redemption  on  demand  of  the  notes  cerned,  it  Is  doubtful  whether  it  will  inand  was  saii.sfied— a  Inio  curicn- 1  hi"anch,  .Sandwich,  has  been  up- 1 ''aigagy 
well  known  writer  on  hanking  and  issued,  and  it  was  this  assurance  of  greatly  affect  the  amount  of  cur-  cy  which  is  automatically  ''®iired  |  manager,  Niagara-nn-ilte-  ,^'7‘h'i-'i'a.'' 

finance  three-quarters  of  a  century  redemption  which  gave  the  notes  rency  in  circulation  in  Canada,  be-  when  the  business  for  which  tt  "asjj^jj0_  |  Ww  vvcjTt'n 


lobcr,  1981  ago,  had  been  In  use  for  centuries  the  necessary  currency,  and  ensur- '  ®ans®  of  steadily  increasing  u.8p  |  issued  is  completed.  !  f.i  riisler,  acting  manager, 

*  in  Italy,  and  which  had  conduced  so  ed  their  acceptance  by  the  public  [  of  cheques.  Twenty-five  years  ago  If  these  treasur.v  notes  .xre  used,  Rnnnymede  and  Annette  branch, 

7!6.99,’497  oiiich  lo  the  Stability*  almost  to  the  iu  the  ordinary  course  of  trade.  M^e  western  harvest  meant  a  mate-  a.v  collateral  for  advances,  as  Pi"-  'poronln,  has  been  reappointed  man- 
19.6.56’,282  existence,  of  several  of  the  Italian  Currency,  whether  it  con.sists  of ,  ria.1  increase  lor  several  months  in  vided  for  in  the  Act,  the  Pnocccd.4  West  Toronlo  hram  h.  .1.  An- 


Quebec  - 

Montreal . . . . , 
Ou4»b«r .  . . 

Sherbrooke ,  . . 


Ontarl«> — 

Trantford  ,  , . . 
Chatham 
Fort  WilHam 
Hamilton  . . . 

.  . . . 

Kitchener .  . .  . 

T  ondon . 

fittawa 

Feterborough. 

Sarnia  . . 

Sudhur.V-.,  . 
Toronto  .  . . . . 
Windaor . 


rralrle  Proi  inres 

Prandon 

<'Hlgary . 

Kdmonton  . 

I  rth'hridgo 
Medicine  Hat  . 
Moofo  Jaw 
1’rin«*e  .Mhrrt  . 
Pegina 
Sas'katoon  . 

W  innifug . 


BrIlUh  ColiimhU 

New  Westminalrr 
\  ancoiiver  .... 
\  icloria . 


43.241,113 

56,170,800 

631,101.<>2R 

812.388,6*7 

.55.437,386 

.59.511.701 

.5,664.018 

7,649,119 

602,208,282 

879,549,507 

7,470.085 

8.681,055 

4.433.947 

6,978,218 

4,207,78* 

h,.531,2R4 

41.51.5.811 

55,578,337 

4,788.680 

.5,892,943 

8,207,1.36 

9,87,5,428 

26.296.831 

80,641.980 

89,546.033 

11.5.389,223 

4.045.8.58 

6..51 7,094 

9,224.930 

8,5.54,018 

.3.2 11, *45 

4,616,034 

707,167,9.5.3 

748,373,191 

17.265.633 

21,130,546 

927.382.348 

1,026.765,348 

3.479.215 

8..542.900 

.50.996.9.53 

.51,314.993 

38  96.5.096 

37.268..574 

3.73.5.826 

4,664,845 

2.391,041 

2,836, 880 

6.101.5:54 

5,918,896 

1.7.'dl.087 

2,291,511 

61  .,582,852 

33,5.52,700 

11,486,703 

12,758.510 

404.242.190 

335,923.119 

.579,730,517 

490,072,601 

4,200,124 

5.416,599 

102,0.58,447 

108,227,703 

18,3.54.654 

20,655,.S00 

124,613.225 

184,299,802 

governments. 

The  circumstances  leading  to  the 


notes  issued  by  a  hank  or  by  a  gov-|ibo  volume  of  bank  notes  iu  cirou-  of  the  loans  will  be.  used  hy  ihe  |  aetiug  manager  West  Tor 

ernment.  is  not  money.  It  is  only  !  lation.  .Nowadays  elevators  seldom  banks  most  .probaldy  in  making  sel  - 1  branch,  has  been  appointet 


879,549,507  cigu  war,  and  these  were  uuti'atain-  fulfilled,  and  ibey  are,  therefore,  have  the  amount  placed  to  hia  credit  map 
able  by  ordinary  methods.  Note  is-  willing  lo  accept  it  in  exchange  for  issue  chcque.s  again.9t  it  in  set-  ory. 


sues  by  the  government  were,  out  of  goods  anil  .services.  lleuieut  of  his  obligations,  ,  ■  . .  ■  •  — — - 

the  question,  «s  the  public  would  As  a  matter  of  fact,  It  Is  only  he-  *  Ji'.  »  »  ,  Bank  AoDointments 

not  accept  them,  and  loans  by  pri-  cause  the  public  will  accept  It  lhat  The  same  practice  oidains  in  i  . 

vale  parties  to  the  government  could  even  gold  pa,sse3  as  money.  The  I  other  classes  of  trading  and  il  has  |  - - — - 

not  be  obtained.  Tho  experience  ot  fact  that  it  la  declared  to  be  legal  [  greatly  curtailed  the  use  of  actual  i  DOAflXIOX  BANK  AT  TIOYTRE  AI,, 


Bank  Appointments. 


as  has  been  appoint- 
anager  at  .Montreal  I 


.5.‘2ii.'84.5  4!6i6!os4  and  the  experiment  of  King  James  pends  entirely  on  public  opinion,  ed  to  supply  a  circulating  medium  .  m-in  irVi-  »t  \ 

17,167,9.53  748.373.m  coining  gninea.s  out  of  brass  and  j  A  coin  is  only  a  weight,  and  gov-  Is  estimated,  this  tendency  must  be  ‘  <  <  f,  ■ 

17.265.633  _ _i,i36,  declaring  them  legal  teiulcr,  was  ernment  simply  declares  that  a  cer-  taken  into  consideration,  particular-  ‘  '  _ _ 


They,  therefore,  preferred  Iho  ohli-  degree  of  purity  shall  he  known  hy  j  years  grown  cheque  conscious  to  a  B.AAfK  OF.  >.  S.  .ArFOI.NTIlEST.S.  j  poiiucil  accoiintani,  SI.  » '.iHiarine.s,  i  i 

gations  of  a  private  corporation  a  certain  name.  Tlie  value  of  the  degree.  It  is  even  said  fhtit  there  Bank  of  .N'ova  Scotia  tin-  Diit.  A.  1*.  Grant,  accniiniiint,  St.  I  ' 

which  had  to  honor  its  notes  on  coin  depend.s,  solely  on  what  it  will  are  more  cheques  issued  in  this  ^ounces  tlie  following  litaff  appoint- r  **Diar!UPs.  has  liceii  appointed  lo  * 


onto  branch,  has  been  appointed 
manager,  Rnnnymede  and  .\nnettc 
branch,  'I’oronlo. 

G.  W.  Sterling,  manager,  I'ielding, 
Sask.,  has  been  appointed  manager, 
Piapol,  Sask.  A.  .McKenzie,  man¬ 
ager,  Piapof,  has  been  appointed 
manager,  Jasiier,  Alla. 


pil  accounluni,  Aniherstbiirg,  Hnt. 
.1.  1’.  Dunc.nn,  formerly  altache<l  to 


coiinlant,  Walkervillo. 

I»,  ('.  Sliirreff,  formerly  altai 
1^)  Montreal  branch,  lias  tieen 
poiiUeil  accountant,  SI.  C.iMiari 
Out.  A.  P.  Grant,  accniiniant. 


Now  \Vo,.t minster .  367,829  689,683 

5  "■•.•rill  1.!26.8.'.9  2.202  084 

Xancoiiur  .  11.617.766  16.251,898 

tionlh  of  N'lnemlier. 

Rank  rloarincs  in  I'anaSa  (or  the  month  of 
Novembor.  and  romparnwos  with  tht  i*mo 

mutitU  laal  year,  foiluw 


demand  or  confess  bankruptcy  loiexcliange  for  in  tho  ordinary  course  country  in  proportion  to  population 


5’9t8’»99  promises  of  government  which  1  of  trade. 
2!29i!mi  had  power  lo  defer  payment.  i  Tiiie  to 


trade.  than  anywhere  else,  not  excepting  ^  Blackie,  formerly  manager  at 

Tiiie  to  a  variety  of  causes,  in  re-  i  the  United  States,  where  the  banks  channel,  Nfld.,  lias  been  apitoinfcd 
nf  years,  money  seems  to  have  prior  to  the  establishment  of  the  nianager  at  A.vTe.sfoixi.  N.S.  R. 


tlie  acfouiitanl's  dc.partmeni,  .Mont-  ,  Mc.li( 


The  sum  required  was  £1,200,-  lent  years,  money  seems  to  have  prior  to  the  establishment  of  the  nianager  at  Ayic.sfoixi,  N.S.  R. 

000,  and  the  bank  wa.s  organized  lieen  elevated  to  a  po.sitlon  wliich  Federal  Reserve  System  encoiirag-  Rendell,  formerly  accniiiilant  at  St. 

with  thi.9  capital.  The  shares  ivere  it  was  never  intended  to  have,  ed  the  public  to  pay  by  cheque.  In  .John’s,  Nfld.,  hap  assumed  chiirgo  al 


G.  A.  Blackie,  formerly  manager  at  :  leal,  P.tj. _ 

lannel,  Nfld.,  lias  been  apiiointed 

anager  at  Ayic.sfoixi,  N.S.  A.  R.  Rank  Clearittas 

fndell.  fornierlv  accoiiiilant  at  St.  ,  OUtlH  ^IKUringP 


1'‘32 

1931 

% 

i 

Pfroiitt^ 

360.867.463 

379,854,789 

Mnntreal  . . 

3JT,n;o,o.ii( 

450,549,650 

Halifax  . 

8..5J  1,631 

10.913,88.5 

iSaint  Jkihn . . 

6, 1  "4.382 

9.049.2.'2 

Moncton  . . 

2.‘'29.8-ll* 

3.0S1.305 

Shert'rnokw . 

2.447,319 

2,82'>.913 

!  Quebec . 

1T,564.:2» 

23.945,671 

(‘ttaua  . 

17..SM,-,t).S8 

20  101.  33 

Kingsti.ti . 

2.1?xS4,2H6 

3.088.8  0 

f’eturboro . 

2..'6.1,SLI 

8.204,419 

Harr.ilton . . 

i.'.o.r.o.fo 

19.0'2  6  8 

Kitchener . . 

o.iLJ.VJliJ 

02 

Itrantfnrd . 

.‘1,268.59.5 

S,:25.62l 

London . 

9.635.3'.  .5 

11.448.881 

\V  itiiibor . . 

!‘.U'3,468 

!»  S8H,.S88 

Sarma  . 

1,564,651 

2,022. 1 1 

SuflbiirA'  . 

1.'  8-.  12.5 

2,625,845 

Hort  \\  illiarn . 

2.64..214 

S.04.1.7;4 

Hran<l<*n . 

1.4  L0H5 

1..68,.585 

U'gi'ia  . 

|6,S2:i.186 

21,6  ■2,802. 

MooH*>Jaw  . 

2.4  50.4 ‘O 

8.244.803 

j  Satkaloon  . 

t;.6io,3.  t 

8.699.09.3 

'  Lrmce  Mberf . 

1.1H2..52.3 

1,617,488 

(  W  . 

lMo,6;:.|H.S  ; 

3T9.;28.9.39 

Ldmonton . 

1  1.9.M.62H 

20, 25*8.822 

1  t  alsarv  . 

24.781.121 

31.7P9,767 

(  Medicine  Hal . 

1.086.272 

1  1  etlibriflKe  .  . 

1.  VO  1.^36 

1,802.473 

New  \\  eslruiriater  .  . 

L.nu.Kio 

2,247.117 

\  ancouver . 

f>l.26'.U6*t 

61,918,350 

\  ictftna  . 

h  lt8.8A‘S 

7.061,866 

amount  advanced  to  the  govern-  and  a  mediuni  of  exchange,  and  its  eiirrency.  With  the  introduction  of  a  a.  A.  Armstrong,  fornirrly  of  the  ' '^’'“'’7, 

ment,  which  thereupon  authorized  only  use  is  to  exchange  for  goods  flexible  currency,  which  the  Fcder-  inspection  staff,  lias  lieen  appointed  j  ■’ 

the  bank  to  issue  notes  as  enrren-  and  services.  It  is  the  servant  of  al  Reserve  System  furnished,  the  assistant  manager  at  Calgary.  I 

cy  to  the  extent  of  the.  loan,  the  trade  -not  its  master,  and  was  orig-  suihstltnte  was  no  longer  necessary,  A.  A.  Forrest,  formerly  manager  at 


Hank  rlrarinps  in  (  p.pa'la  for  W4*f*k  unHintf 

A.  A.  Arnistronft,  fnrnirrly  (»f  tho  '  !  !M.ssc\n>;or  aiiiAunoluU's  in  Sawskairho- 

spection  staff,  lias  been  appointed  i  '  '  I9.S2  1931  jwnn  in  I'r’.i  wi'ic  on  farms;  5605  In 


Autoinoliilcs  III  Saskatcliewan. 

Regina.  .No  less  than  71'’'^  of  Ihe 


19.52  1931  I  wan  in  I'r’.i  wi'i  c  on  farms;  5604,  In 

I  *  9  ;  Prince  Kilwarri  island;  Sir',  in  Al- 

77!472'65.i  Ii4’782’377  •’'laiiiioiia ;  ISCJ  in 

C842.’.)61  .3i208ij42  '  Brili.sli  I 'i ■! iiuihia  ;  Ib'r,  in  Quebec 

1,385,901  2,678,137  i  and  25.7‘'.r  in  Ontario. 


rri:'—!:  bank  nndertakinf 


any  inaily  designed  to  facilitate  the  but  the  convenience  of  making  pay-  Konnetcook  Corner,  N.S.,  has  lieen  .  hbIKhv 


.  2,367,179,485  2.586.858,058  notes  presented  for  redemption,  and  dealings  of  traders.  Without  trade.  |  ment  by  cheque  ensured  the  contin- I  appointed  nianager  at  New  Water- 1 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  OCTOBER  31,  1932 


OABIUHtS 


Montrral 
Nova  SroUa 
Toronto 
Provinciale. 


Balftoce  due  to 
Dominion 
Government, 
after  dediifting 
achrances  for 
credita. 
liats,  etc. 


Peporita  Perosila 

Advanrea  PalanreBdtieto  by  the  public,  r«vablraffpi 

uu, Iff  the  provirriM  ,  ».vahlr  or  on 

lioinceAtt  Govcriitiiente  cudonsndin  fivpj,iavii, 

Canada  k 


oihfr  baiikain  I  Pu*  lo  banks  and  bankinR 


I  aiiada  fpriir- 


andhankine  rorrospondont-  RjHs  paj.^blp 


"is''”'* 


Letfem  of 
Credit 

OUtHlUUdiUg 


nividrnds 


I  Rjit# percent 

!  «'*f  last. 

'  (iivitji'nd 
di'clarc'j 


I  A«i;n-«aU5 

uimiiint  Averji^rt 

ofliiantilti  amount  of 

«Iirf*-forp.  an-1  rurrent  poM 

Hrms  tif  which  and  BiibAidiary 
they  are  nart-  com  held 

rerg.  and  Iv  m-i  dunne  ♦  he 

Inr  whit  h  they  moiilh 
arc  j.'U'4farvt»iT4  i 


Averagfl 

amo'int  nf 
Doiniiiion 
not4»9  hi*Id  dur- 


'  Greatest 
amount  of 
nn»es  of 
the  IiHnk  in 
circulatioD  at 


133.087,084 

.33.209.431 

20.788.475 

4.134,577 


S  I 

.394,7.^0.195  71.794.144 

129.434.059  33,578.040 

59.891.b39  . 

31.647,466  ...  . 


8.000.000  4.504.723 

7.000,000  11.521100 

4,000,000  491.356 


Can  Natjonale 
Imperial. 
BarcU}  6  (Can  ) 


cnURINTGOUI^RO 

6UBSIDWRVWI.V 


POMDUON  NOTES 


111,486,5119  28?,5;5,044 

lJ4,e47.7;5  259.1.40.640 

24,309,0:7  61.186.249 


493,284,841  1.370,853,538 


United 

Notes  ^teannd  Cheqi 

of  other  other  no  oil 
banka  fereign  taul 
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Uapurlmentof  Finance,  Ottawa, November  29th,  1V32.  j 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


LONDON  SEES  SUN 
UFE  IN  HEALTHY 
FINANCIAL  SHAPE 

I  Constructive  Features  In  Board 
of  Trade  Returns  Reviewed 
By  Financial  Times 

CAREFUL  INVESTMENTS 

(  Attention  Drawn  to  Big  Undi-' 
vided  Surplus  After  General 
Write-offs  —  Conservative 
Dividend  Policy  j 

Spetlal  to  The  Financial  Times 

By  C.  KEITH  MORRIS.  ! 

^  Liiiidon,  Kng. — The  juinual  return  ' 
made  by  the  Sim  Idle  A.'ssuranee  | 
Comitany  t)f  <  anada  to  the  Hritish  j 
Board  of  Trade,  revealina  how  the 
company  has  fared  amid  the  prnh- j 
•  lems  and  difficiili  it  s  of  an  iinpre- i 
^  cedouted  year  of  dopression.  is  re-  j 
'  garded  here,  in  Great  llrifain.  as  sat- j 
hsfactor.v.  I 

.V  writer  In  the  London  Financial  I 
Times,  de;Uini?  with  the  eompany'.s  ; 
statement,  draw.s  appreciative  at-  ■ 
lention  to  the,  increase  in  the 
amount  of  insurance  in  force,  visin',’ 
from  £6SS,0h0.ii00  at  Ihe  end  of 
193(t  to  X  tit'7, 000.01)0  on  Iteccmber 
dl,  JOdl.  Clrdintiry  life  as.surance 
policies  account  for  X SaO.OOO.Co  of 
tbo  total  and  the  actuarial  liability 
on  these  as  calculated  at  iil.st  Be- 
cember,  1031,  was’  X Sil.OSl.OiHi.  t)r 
this  total,  policies  vith  a  liability 
of  X 66.881 .000  were  valued  on  tlie 
basis  of  only  .3  per  i'cnt.,  interest 
(being  earned  on  the  fund.s,  while 
X16,803,00(t  were  valued  on  a  basis 
3*18  per  cent.  Interc.st. 

As  the  interest  earned  even  in  the 
abnoriual  conditions  prevuilins  in 
1331  averaged  5.1  per  cent.  -  in  the 
30  years  previous  the  average  w.ts 
over  6  Tier  cent,  a  large  margin 
Qxists  in  this  interest  exccs.s  as  .t 
reserve  for  the  saieiy  of  the  .sum.- 
flssured  .ind  the  bonuses  declared, 
titmilap  a.cfuarial  strength  i.s  .shown 
by  tlie  figures  regarding  group  a.s- 
.siirances  and  annuilie.s. 

Another  point  of  special  iniere.st 
nolede  hero  at  the  .subsfanlUl  reduc¬ 
tion  in  the  expen.'Je  ratio  frnni  30,2 
per  cenl.  to  21.  1  per  cent  ,  afford- i 
mg  evidence  of  good  management. 

The  halatice  .sheet  shows  inve.sl-  ' 
ments  and  other  assets  at  a  total  of 
X128,j>(4,177.  The  values  given  to  i 
thci  investmeni.s  are  tho.se  atithorlz- ; 
ftd  by  tho  Dominion  Gvernment  In-  j 
suranco  nepartment..  Those,  values  j 
show  heavy  liepreclation  wlien  com¬ 
pared  with  the  high  lovei  rearhed  | 
in  1020.  when  Ihe  market  value  of  1 
aecurities  held  by  the  company  w  as 
greatly  In  excess  of  the  bo<Dk  value. 
It  Is  possible,  nevertheless,  to  ex- , 
aggerate  tiie  Importance  <if  such  I 
changes  In  uiarket  values. 

Strict  SiiiMtrvisitin. 

The  tjaiiadian.  Insurance  Act  is 
recognized  as  being  among  the 
strictest  forms  of  supervLsory  leg¬ 
islation  that  exists.  It  governs  the 
type  of  securities  in  which  life  in- 
BUranco  companies  may  invest  their 
funds,  and  white  ordinary  shares 
are  permitted,  the  restrirtion.s  con¬ 
cerning  that  tyiie  of  security  are 
such  an  to  ensure  their  high  qual¬ 
ity. 

"tVhen  It  iS'  realized  that  the  Sun  , 
Life  of  fanada's  funds  exceed 
X  120,000,0(X)  and  it  has  something  ! 
over  £15,000,000  a  yeaj'  to  invest,  it 
will  be  manifest  tluit  any  expecta¬ 
tion  that  it  could  escape  the  effects  ' 
of  the  di.sastrous  world  slump  in 
values  would  he  absurd."  declares  . 
the  I.ondon  writer. 

"At-  the  same  time  the  accounts 
fihow'  that  lialbililies  under  life  as¬ 
surances  and  annuity  business  were 
fully  •  covered  at  the  end  of  1331 
with  an  undivided  surplus  of  X3,-  ' 
358,688.  Tiiis  would  have  been  larg-  ' 
er  were  it  not  for  the  fact  that  dur¬ 
ing  tlie  year  £‘1,721,705  was  utilized;* 
for  writing  down  investments.  i  ' 

"Despite  the  setback  experienced  |  ' 
In  tiio  past  year  the  investment  j  | 
board  of  the  Sun  Jafe  of  <  anada 
can  show  a  record  of  careful  man-  ' 
ngement  in  dealing  with  the  fund.s.  ’ 
'I'his  is  Illustrated  in  Ihe  table  eov-  ' 
ering  in  tbe  past  ten  year.s,"  ffobu-  * 
lated  by  the  writer  in  his  analysis). 
"Already  tlie  improvement  in  the  ' 
world's  Bourses  has  wiped  out  some 
of  tlie  depreciation."  ' 

The  J.ondon  I’inancial  Times’  an-  * 
nlysis  of  tlie  la.';l  returns  of  tiie  Sun  '  ' 
life  .Assurance  t'onipany  of  i 'anada 
concludes  as  follows; 

"A  conservative  policy  is  evident-  ; 
ly  being  followed  in  the  matter  of* 
dividends  as  regards  hoili  share¬ 
holders  and  policyholders.  Tlie  es¬ 
sential  fact  IS  that,  despite  the  capi¬ 
tal  depreciation  which  wa;^  tiie  in¬ 
evitable  o'jtcome  of  world  condi¬ 
tions,  the  figiire.s  indii-ate  that  the 
solvency  of  the  company  has  been 
unaffected  and  its  interest,  revenue 
remains  at  a  level  giving  a  good  re¬ 
turn  on  Ihe  book  values  of  ii.s  r-o- 
c.iirities."  I 

Prudential  of  America  i 

Announces  Dividend  Cut 

New  Tork.  —  I'icld  men  of  tho 
Prudential  Insurauro  Company  of  ' 
Aineriea  have  received  a  lei  ter  from  *  i 
Kdward  P.  Duffieid.  president,  tell-  i 
Ing  of  a  decreased  dividend  rate  on  i 
ordinary  life  policies  for  1333.  Tho  1 
reduction  averages  slightly  more  i 
than  $1  for  earh  $1,000  of  insur-  I 
ance.  i 

Absolute  security  for  policyhold-  i 
ers  was  of  the  utmost  importance.  I 
Mr.  Duffieid  wrote.  F-xplalning  the  I 
change  in  dividends,  he  said;  ' 

"Because  of  economic  and  fin.m-  1 
cial  conditions,  together  with  in-  I  : 
creased  taxes  and  continuance  of,; 
relatively  large  payments  for  deatli  |  i 
claims  and  disability  benefits,  we  -i 
have  decided  to  make  a  further  re-  |  i 
duction  in  onp  ordinary  dividends  I  t 
for  1333  to  a  nvore  con.servativp  t 
scale  than  that  of  the  present  year,  s 
'The  reduction  averages  silghMy  more  i 
than  $1  per  $1,000  of  insurance. 

"Absolutely  security  for  every  pol-  j 
Icyholder’a  contract  is  of  para-  j 
.mount  imr>ori.ance.  This  reduction  1 
.•will  strengthen  still  further  the  v 
Bound  financial  position  of  the  com-  t 
pany.  f 

"The -Interest -retam  on  dividends  { 


and  other  funds  left  on  deposit  with  i  death  rate  and  accidental  death  rate 
the.  company  will  be  continued  at  ;  run  higher  In  the  the  upper  middle 
IVi  per  cent,  for  1933.’’  j  tirackets.  These  increases  became 

I  The  company  has  also  made  some  effective  for  policies  written  under 
;  ."mall  upward  revisions  in  what  it  this  plan  on  and  after  December  1. 
,  calls  it.s  modified  life  3  policy  be-  They  do  not  affect  policies  written 
i  cau.'vo  it  has  been  found  that  the  J  before  that  time. 

Changing  Trend  in  Life 

Insurance  I 


TO  INFLATE  OR  ! 
NOT  TO  INFLATE  ; 
JAPAN'S  PROBLEM; 

Efforts  Being  Made  to  Effect! 
Stabilization  of 
the  Yen 

TO  CONTOOL  EXCHANGE  | 

New  York. — Confronted  last  week  j 
by  a  fall  in  the  yen  to  the  low  record  ; 
of  20  cents,  barely  40%  of  parity,  | 
in  the  face  of  a  favorable  turn  in  i 
Japan’s  intennational  trade  balance,  ! 


Nalaco  Appointment 


Toronto. —  The  preference  beins]  I0r»3,  banks,  manufacturers,  'whole-  *'apan  s  intennational  tnide  oaiance,  .  i  i  i 

!  phown.  for  investment  policies  by  salers  and  distributors  would  be  Japanese  Government  and  banking  I  'j 

tbe  life  insurance  buyer  of  to-day  !  likely  'to  protect  their  interests  by  officials  were  reported  to  be  actively  ' gA,  . 

j  wa*s  oniphaslxed  by  ('.  I).  Devlin,  ]  haying  debtors  provide  collateral  sc-  studying  the  possibilities  of  control- !  >  v..  I 

I  general  superintendent,  of  agencies  curity.  ^**\^i*u  ®  ^change. 

I  of  The  ('oiifederation  Tafe  Associa-  Life  insurance  companies  offer  at-  ,,  co^^siderablc  body  or 

:  tifm  in  an  address  before  a  lunch-  tractive  policies,  for  which  there  is  ftnanclal  opinion  holds  the  view  that 

I  eon  of  tlie  lafe  Aciverilsers  Asso-  a  growing  demand.  These  invest-  s  currency  is  headed  for  a  de- 

i  cuitioii  v(  <  iin:ida  at,  the  Ko.val  ment  policies  guarautee  cash  for  ^aS^oMh^mar’lf  SdiT-  TapanSfe  Harold  I..  -Webster,  who  has  been 

lAork  Hniel  licie.  .Mr.  Devlin  spoke  ^  delivery  at  any  age  arranged-5o,  haulers  and  ttnlSciersheTe  wL  ^  appointed  bv  the  North  American 
on  tiie  .s-i,.:,,cvi  of  "The,  Trend  of  i  60.  65-through  the  medium  of  on-  Wfe  Assurance  Company  manager 

l.ite  Insurance  soiling  in  13.3.  and  :  dowment  policies,  pension  bonds  or  fairs  believe  that  the  recent  renewed  of  its  third  office  in  .Montreal- the 


Nearly  $100,000 
in  excess  of  premiums 
received 

was  paid  out  by  the  Sun  Life  to  beneficiaries  of  twenty  men 
who  were  in  perfect  health  a  year  ago  but  who  lived  to  pay 
ONLY  ONE  PREMIU.M. 

Ten  died  as  the  result  of  accidents;  ten  from  natural  causes. 
In  paying  these  claims  promptly  and  willingly,  the  Sun  Life 
was  fulfilling  the  function  for  which  life  insurance  was 
ipstltuted. 

Life  Imsiirance  puts  the  strength  of  men  standing  together 
behind  the  frailty  of  one  man  standing  alone. 

I<et  a  Sun  Life  Bepresentative  ar¬ 
range  adequate  protection  for  you 
and  yours,  whateTer  may  happen. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


l.ife  Insurance  Solliiiv;  in  I!t33."  and  ;  dovvnieut 

i.ipcnc;!  hi.s  address  by  pointing  out ,  annuities.  Investment  and  income  "eakness^of  the"V€rw,:s  largcirsci.:  Uptown  Branch  with  headquarters 

I  bar  the  life  con, patiie.s  ,11  his  coun-i  bonds  are  especially  appreciated  by  timental  in  origin  and  was  provoked  in  tho  University  Tower  Building. 

I  try  had  vvealhored  every  storni-vvar. !  business  women,  who  arc  highly  pri„einally  bv  the  exfraordinary  fall 

epidemic  and  depression -  and  had  satisfactory  clients  of  the  life  un-  m  sterling.  They  point  out  that  the - - - 

j  maintained  Piib lie  eonfidencc  to  a  dervvrifing  fraternity.  AV omen  are  declined  whenever  sterling  did  latest  statement  shows  government 
I  higher  degree  than  any  other  ibusi-  j  prospects,  in  increasing  numbers,  ' 

;  ness.  The  imt>lic  mind  is  now  in  ■  for  monthly  income  policies,  as 


bade  of  the  mark,  leading  Japanese  Harold  I/.  Webster,  who  has  been 
bankers  and  financier.s  here  who  are  appointed  b.v  the  North  American 
in  closest  touch  with  Japanese  af-  Life  Assurance  Company  manager 


timental  in  origin  and  was  provoked  in  tho  University  Tower  Building. 

principally  by  the  exfraordinary  fall _ _ _ _ _ 

In  sterling.  They  point  out  that  the  ! 

yen  declined  whenever  sterling  did  latest  statement  shows  .government 
and  rallied  when  ihe  pound  rccov-  deposits  of  238,000,000  yen,  against 
ror  rnoiiuiiy  lucoim:  policies,  as  ered,  and  that  its  range  for  the  last  324,000,000  last  December.  Gold  hold- 
they  are  keenly  1ntcre.sted  in  pro-  measured  in  percentage  of  ings,  which  in  Ihc  last  statement 

vkling  for  their  own  future  change  from  the  high  to  ihe  low  before  gold  was  abandoned  amounted 

want  to  make  sure  tluiL  wben^they  pj-icg^  corresponded  exactly  with  the  fo  521,000.000  yen,  are  mow  down  to 

changes  shown  by  sterling.  1423.000,000  yen, •which  is  the  figure 


Strength  -  Stability  -  Service 


are  no  longer  young,  they  will  not  ^-jjanges  shown  by  sterling.  423.000,000  yen, •which  is  the  figure 

he  dependent  upon  anybody.  From  the  strictly  financial  stand-  to  which  they  were  reduced  early 

Investment  policies  and  retire-  point  Japan's  position,  it  is  con-  this  year  b.v  tho  payment  of  com¬ 
ment  benefits,  for  both  men  and  tended,  is  not  nearly  so  bad  as  the  mitments  in  the  foreign  exchange 

women,  will,  therefore,  loom  large  course  of  the  yen  would  seem  to  in-  market  made  in  the  effort  to  defend 

in  1333.  Even  now,  many  men  and  djeate.  At  the  present  time,  how-  the  yen. 

women,  advanced  in  .vears.  are  over.  Japan’s  political  difficulties  a  result  of  the  subsequent  fall 

drawing,  regularly 


FstabtiBhod  18«!» 


AMMurunrCKlii 
Force  (Dec.  31, 

1031) . I|tr.l,1.370,037.00 

Asoetn . «135,gl8,12S.74 

S  u  r  p  I  a  H  F'unds 
and  «Van4ln- 
Kcncy  tlcserrra .  $12,412,830.25 
'IHE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  Office:  WATERLOO,  ONT. 


A  Purdy 
Mutual 
Company 

Every  dollar  of 
atipl  us  earn- 
ing5  belongs  to 
poltcyholdersand 
iseither  actually 
I  patd  or  allotted 
as  cash  dividends 
or  held  in  trust 
for  future  diJ- 
I  fribntion. 


each  month  have  created  an  unfavorable  attitude 


.As  a  result  of  the  subsequent  fall 
in  the  dollar  value  of  the  yen,  the 


fioni  life  insurance  eompanies,  pen-  toward  that  nation’s  exchange,  while  gold  holdings  of  the  Bank  of  Japan  -  — . -  — 

Fions  which  are  enabling  them  to  the  fact  that  the  yen  has  been  adrift  currently  cniial  to  more  than  100  must  secure  an  mternal  price  rise  by  I 
live  comfortably  ,  ,  ,  from  the  gold  standard  for  nearly  cent,  of  tho  value  of  its  note  depreciation  of  her  currency  in  order  ! 

On  the  other  hand,  w  e  bear  much  a  year  makes  it  a  ready  prey  1o  do-  circulation.  In  dollars  the  gold  ro-  to  relieve  the  agricultural  population  ' 
of  unemployment,  hard  times,  stnictive  movements  in  tlic  foreign  serve  amounts  to  .$211,500,000  while  of  its  crushing  burden  of  debt.  Thus 


money  scarce — all  of  which  is  true,  exchange  market. 


II  is  ibecau.se  of  these  very  things  3jQ  ^foTp  Toward  Inflation.  only  $205,200,000.  T 

that  thrifty  men  and  women  are  jf,  spile  of  a  wide-spread  impres-  does  not.  mean  that  J 

making  certain  that,  the  future  of  pjon  to  the  contrary,  there  has  thus  better  position,  to  rep 

ilicniselves  and  their  families  will  far  been  no  deliberate  move  toward  debts,  but.  it  indicate.^ 

i)c  prov  ided  for.  Inflation,  b.v  Japan.  The  latest  avail-  of  some  observers,  ti 


the  note  circulation  has  a  value  of  far,  despite  the  fall  of  60%  in  the  '  f 
only  $205,200,000.  This,  of  course,  yen  in  the  last  year,  prices  in  Japan  i . 
does  not  mean  that  Japan  is  iiii  any  have  risen  only  15%  and  the  major  I 
better  position,  to  repay  her  foreign  part  of  that  rise  has  taken  place  only  I 
debts,  but  it  indicate.^,  in  the  view  recently.  It  is  now  hoped,  however,  I 


(  .  It.  iti;vi,i.\. 


i)c  prov  ided  for.  Inflation,  b.v  Japan.  The  latest  avail-  of  some  observers,  that  if  the  yen  tliat  the  reflation  of  prices,  receniiy 

The  trend  in  1333  will  undoubted-  able  statement  of  the  Bank  of  Japan  were  to  be  stabilized  at  anything  started,  will  continue,  and  if  this 
iy  be  toward  income  for  the  family  shows  note  eireulalion  of  1.026.000,-  like  present  levels  it  would  have  an  proves  to  be  the  case  It  ^a^  he  pos- 
and  income  for  the  insured  through  OOO  yen.  against  1,000,000.000  yen  on  extraordinarily  high  gold  backrag.  siblc  to  check  the  fall  in  the  yen  and 
!  the  creation  of  larger  estates  and  Dec.  12.  last,  two  days  before  the  The  contention  is  advanced  by  siill  obtain  tho  desired  relief  to 
I  provision  for  future  years.  gold  standard  was  suspended.  The  some  financial  experts  that  Japan  debtors.  | 

i  With  iniproverocnt  in  general  eon-  ________________________________________________________ - 

*  d.ii.ions.  there  will  also  (lie  a  definite  , _ -i  I 

A  Premium  On  Insurance  B?T!iltrop^utan  ufe  co. 


line  with  life  insura.ncp.  a.s  an  in- 1  trend  toward  group  forms  of  insur- j 
siiiiiiion  affording  .'ibsoiiiin  .spciir  ance  protection  -  group  life,  group 

ii.v  ,ind  stability  for  their  savings  .sickness  and  accident,  group  an-  -■■■  ,  . 

foi  riitiire  ye.irs.  niiifies  as  employers  are  now  Kvory  few  years  business  experi-  of  increasing  importance)  has  been 

Ihe  greai  load  the  peordc  were  jriving  sympathctir,  consideration  onces  a  period  of  denresslon  of  great-  raisetl  again  as  to  whether,  in  a  riv-  jounced  by  the  Canadi^  Head  Office 
viirryina  i.Iipfo  days  rould  hr,  do-  forms  of  protection  for  their  em-  ^  ilizcd  country  anvono  should  be  ner-  Life;  John  Roy 

scribed  in  Dvo  words — worry  and  ployces  which  are  underwritten  by  severity  and  duration,  ipitt.pd,  if  not  encouraged,  to  soil  his  formerly  employ^  in  the 

fear.  Worry  that  they  will,  in  later  insiiranre  companies  on  a.  sound  and  and  each  of  these  brings  in  its  trail  nfe  in' order  to  maintain’ his  denen-  Ontario,  district,  is  ap- 

u-  4U.W  s _ i_  __  _ a  .  ..  _  ....  -  .  nomted  as.mRta.nt  mfl.-na.e'er  at  thp 


Every  few  years  business  experi¬ 
ences  a.  period  of  depression  of  great¬ 
er  or  Jess  severity  and  duration, 


.vear.s.  be  out  of  funds.  Fear  that  gclenllfie  basis,  an  epidemic  of  suicides.  These  sin-  dents  in  comfort.  Such  an  act  is  ai  me 

dependents  may  .suffer.  Tbe  average  Service  Lncxcelled.  cldes  are  not  confined  to  the  poorer  against  the  criminal  rode  of  Canada  Ktou,  for- 

man  wants  to  pay  his  way  tlirough  The  life  insurance  companies  op-  classes  who.  finding  themselves  des-  and  if  the  intending  suicide  failed  in  as  assiYant  manager 

life.  tie  al.so  wants  to  pay  his  way  crating  in  <,:anada  arc  in  a  position,  titute.  take  this  means  of  ending  his  attempt  he  would  he  indicted  flistrici. 

out.  He  desires  money  to  pay  la.st  Mr.  Devlin  pointed  out,  to  contin'uc  their  difficulties,  but  occur  not  in-  and  imprisoned.  The  responsibility  o. * hx’s  Oi^ha  •  t 

illness  costs,  to  provide  his  wife  to  render  to  the  public  a  service  un-  frequently  among  business  cxccu-  for  this  situation  cannot  be  placed  ’  ^  AipLp  Rr^nt  fnrm^lv’  em 
w  ith  an  income,  to  give  his  children  excelled  in  any  country  in  the  world,  tives,  men  who  had  been  regarded  in  justly  upon  the  insurance  companies,  as  pp^ent  in  hVo  nffiro  aeemim' 

srhool  and  eoilege  edneation.s,  to  Every  obligation  of  every  life  in-  their  respective  communities  as  sue-  They  have  no  desire  to  suffer  the  if  anW^intart 

ejijoy.  w  ith  his  family,  some  of  the  surance  company  operating  in  Can-  cessful.  Examples  arc  not  lacking  severe  losses  that  these  suicides  cost  prinfnn/tp’nf  at  vhn  nffino  npprnmt 

pleasure.s  of  life,  and  to  have  a  ada  is  paid  in  hill  on  the  day  on  of  this  latter  class  of  suicides,  and  them.  Operating  as  they  do  in  a  tmnireal-  Hnna.  rbainev 

happy  and  independent  old  age.  which  it  becomes  due.  and  every  In  the  majority  of  cases  the  motive  highly  competitive  field,  however,  „  ,  j  LLva 

How  can  the  average  man  do  cheque  of  every  life  insurance  com-  appears  the  same.  they  are  forced  to  accept  the  hazard  oupiiX  autrict  irannoint^ 

these  things  under  present-day  con-  panv  doing  business  in  Canada  has  A  business  executive  during  the  in  order  to  maintain  their  position,  a-,.:,,, ’nT  Tn^’cer  in  f’he  St  Den^ 

ditions?  The  answer  is  that  he  always  been,  and  is  still  being,  periods  of  good  times  usually  builds  This  toll  which  takes  so  many  jyionVeal  dis^ict-  Arthur  Sc*awIow' 

has  done  it  in  the  past,  is  doing  it  cashed  for  one  hundred  cents  on  the  for  himself  a  comfortable  estate  in  lives  and  occasions  such  heavy  losses  ’ 

now.  and  it  will  do  more  of  it  in  dollar.  insurance.  When  he  faces  a  de-  to  insurance  institutions  could  be  sistant  manaJer^at  Canadian  torri 

future  years.  The  purchasing  power  There  is  no  argument  against  life  P^-cssion.  finding  his  business  col-  greaUy  reduced  by  acHon  on  the  part  .  “  is  annoint^  assistant  raan^^ 

Of  the  dollar,  continued  Mr.  Devlin,  in.surance.  or  against  makfng  provi-  and  credit  difficult  he  can-  of  the2Department  of  Insurance.  At  Tthe  rZS.  ToS  Slct 

has  increased  more  than  salaries  sion  for  one’s  old  age.  Living  pol-  not  meet  the  premiums  on  his  insur-  the  present  time  an  insurance  com-  Joseph  Albert  Geidron,  formerly  em- 

Iiave  decreased,  and  the  present-  icyholders  receive  many  more  mil- 1  ployed  as  agent  in  the  Riviere  du 

day  bu.ver  of  life  insurance  is  not  Hons  of  dollars  annually  than  are  1  J’®  Y*®  proven  suicide  during  the  first  year  Quebec,  district,  is  appointed 

buying  on  the  basis  of  his  incame.  paid  to  the  beneficiaries  of  deceas- I  J®  nn^tn 'pvfenHJn  fin  mo  assistant  raanaiger  in  the  same  dis- 

The  in.surance  buyer  of  to-day,  and  ed  policyholders,  and  these  pay-  nri^inn^  nn^  ^  trlct;  Henri  Allard,  formerly  employ- 

of  I9:!3.  is  the  thrifty  individual  ments  will  increase  from  year  to  oiao 


pointed  assistant  manager  at 


1.-,  » HIT  10  renner  lo  me  puniic,  a  service  un-  auiuiig  iiusiucss  execu-  lur  lujs  sniiaiion  cannoi  oe  piacea  c„„u  AirtHo  Hrahanf  fnrmorlv  om 

children  excelled  in  any  country  in  the  world,  tives,  men  who  had  been  regarded  in  justly  upon  the  insurance  companies.  ‘  ®  ®  •  P,  ’  ^ 

on.s,  to  Every  obligation  of  every  life  in-  their  respective  communities  as  sue-  They  have  no  desire  to  suffer  the  m  ’.---i  if  ooAoinfoa  ocitcinm 
of  the  surance  company  operating  in  Can-  cessful.  Examples  arc  not  lacking  severe  losses  that  these  suicides  cost  p-.-L-o 'Jp  „ 

have  a  ada  is  paid  in  full  on  the  day  on  of  this  latter  class  of  suicides,  and  them.  Operating  as  they  do  in  a  tronlreaD  Rene^rhainev  for^^v 

age.  which  it  becomes  due.  and  every  In  the  majority  of  cases  the  motive  highly  competitive  field,  however.  „  “®°® 

lan  do  cheque  of  every  life  insurance  com-  appears  the  same.  they  are  forced  to  accept  the  hazard  ,  iTannoint^ 

lay  con-  pany  doing  business  in  Canada  has  A  business  executive  during  the  in  oiMcr  lo  maintain  their  position.  ’nt  m^eer  in  the  St  oJnta 

hat  he  always  been,  and  is  still  being,  PoHods  of  good  times  usually  builds  This  toll  which  takes  so  many  jyjQjjjj-gai  district’  Arthur  Schawlow 
doing  it  cashed  for  one  hundred  cents  on  the  for  himself  a  comfortable  estate  in  lives  and  occa.sions  such  heavy  losses  formerly’  emXved  as  ge^ral  as- 

nf  it  in  dollar.  insurance.  'V\’hen  he  faces  a  de-  to  insurance  institutions  could  be  Listant  manaier^at  clnfdian  twri- 

_ _  ......  nroocinn  >i4c  Uitcinaoc,  errontur  Vxv  nof*  sisxaiH.  manager  at  lanaQiau  lerri- 


who,  irrespective  of  current  income,  year. 


fnVSVrhP  mjnd'nl  ^  irend  in  1933  ®®>f  h*®  «d®“t®  “ '-®’>-  The  could  be  so  amended  that  Ihe  estate  »  - ^ - - ^ 

‘  fmiM  "'fhout  a  doubt,  be  towards  |  alternative  is  to  end  his  life  of  an  insured  suicide  would  be  en-  sistant  manager  m  the  same  district.  _  _ _ 

it  -.f.ao  if,  oet.v.r.r.t  polices'  eoh  PO°®'OP  ■  and  leave  his  relatives  free  from  fin-  titled  only  to  the  actual  amount  paid  . 

f  .  ^  ^  plans,  because  the  individual  Pur-  worries,  by  means  of  his  in-  in  premiums,  with  interest.  In  the  LEASES  NEW  TORONTO  OFFICES  j-jod  jp  ^jje  Metropolitan  Life  Build- 

ann  mere  was  no  o  i  er  i  ^.jiaser  realizes  that  the  diversifica- |  RnTanee.  Nnt  a  few  have  chosen  the  ereat  maioritv  of  cases  this  comnen-  Toronto.  — The  Ontario  Equitable  ing  ’fhe  firm  were  previously  lo- 


will  save  and  invest  for  the  future  The  trend,  in  1933.  will,  there¬ 
of  himself  and  family.  The  trend  of  fore,  without  a  doubt,  be  towards  I 
life  insurance  selling  in  1333,  would  investment  policies'  and  pension  | 
therefore,  be  towards  investment  plans,  because  the  individual  pur- j 
policie.s  —  and  there  was  no  better  |  chaser  realizes  that  the  diversifica- L_ 
form  of  investment.  '  tion  of  investments  of  life  insur- 

'I’herearc  two  classes  of  buyers  of  |  ance  companies  lead  to  safety  and 
life  insurance— the.  man  buyer  and  j  security,  that  the  funds  of  life  in- 1 
the  w  oman  buyer.  The  man  buyer  j  surance  companies  are  usually  in-  i 
of  1333  is  likely  lo  purchase  in  I  vested  in  long  term  seciiriUes.,  and  I 
either  of  two  ways:  <i )  To  create  a  j  that  the  majority  of  the  investments  ! 
maximum  estate  at  a  mininmum  now  held  return  a  higher  rate  of  i 
outlay,  and  thus  provide  an  income  I  interest  than  can  be  secured  in  the 
for  his  family  after  he  has  passed  I  investment  market  of  to-day.  | 

on;  (2)  to  make  maximum  savings  I  "Life  insurance, in  1933,  as  in  the  j 
lo  provide  tho  maximum  income  for  j  past.’’  concluded  Mr.  Devlin,  “will  j 
himself  in  later  years.  He  thus  |  continue  lo  be  a  marvellous  herit- | 
creates  a  contingent  fund  for  sick-  j  age  for  many — to  the  mother,  a  true  i 
ness,  financial  reverses  or  loss  of'  friend;  to  the  children,  a  great  pro- 
emplojnnenf,  and  an  income  for  lat-  j  teefion;  to  business,  a  stabilizer  of 
cr  \cars,  makes  his  family  and  him- 1  credit;  to  the  employer,  an  equality 
self  independent  and  all  are  re- 1  of  treatment  for  employees;  to  the  j 
iieved  of  worry  and  fear.  .  j  individual,  a  comfort  in  declining  : 

l.ife  insurance  was  also  the.  ideal  j  years— and  lo  usi  is  given  the  privi- 
metliod  of  providing  collateral  for  i  lege  of  offering  to  the  public  the 
credit  in.  the  <ondiici  of  commer-  finest  combination  of  savings  and 
rial  and  other  hiisincss.  During  I  protection  plans  ever  known.” 

The  Mortgage  Outlook 

By  W  R.  KINGSLAND,  in  Bench  and  Bar. 


however.  Involves  hardship  and  sac-  eide  would  be  removed  by  eliminat- 
rifices  not  only  on  the  part  of  him-  ing  motive.  The  insurance  laws 


Montreal,  district,  and 


fOUimBLB 

finCJ^iarine  /^umnee  (dmpa^ 

ntOVIDEXCE.RI 

Luibilily  Guaranteed  by 

The  Phoenix  I nsuranccCa. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

STABLISHED  IHOZ 
Owned  by 

Atlas  Assurance  Co. 

of  London,  En’. 
Combined  Funds  over  $60,000,003 

George  Lyman  &  Son, 

lilOIlTED 

General  Agents 
760  Tlctorla  Square, 

Montreal 
Marq.  5241. 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  •  Waterloo,  Ont. 

Assets  (Dec.31,1931)  $8,125,139 

Policy  Reserves .  6,846,054 

Insurance  in  Force.  51,355,672 


sation  would  not  he  sufficient  to  Life  Insurance  Co.  has  leased  some  cated  in  the  General  Accident  Build- 


The  question  (and  it  has  become  I  prove  a  serious  motive. — C.  R.  McC.  •  2,000  cquare  feet  for  a  5  year  pe-  1  ing  on  Bay  street. 


For  All-Round  Health 
and  Pleasure 


Real  estate  mortgages  normally 
absorb  such  a  I.irgo  pcrcentaire  of 
Iru.sicc  funds  tb.-it  ,n  .iludy  of  the 
pro.^per  t.';  foi-  iheT  early  return  to 
popularlt.v  shoulil  be  of  interest. 

I  nii!  well  on  into  ihe  depression 
mortgages  appeared  to  be  favored 
licvond  other  forms  of  investment. 
Not  only  were  niorigage  itne.stors 
saved  Iho  pain  of  seeing  daily  de- 
prociafion  in  quoted  values  hut  in¬ 
terest  paymeni.s  were  to  a  large  ex- 
Uni  inaiiiiained  longer  than  in  the 
case  of  many  otlier  types  of  invest- 
meii't.  it  i.s  le.ss  tiian  a.  year  in  fact 
since  the  false  sen.se  of  .security  be¬ 
gan  to  be  brought  home  to  mortgage 
liolders.  Becau.se  of  the  more  per¬ 
manent  nature  of  tlieso  holdings  and 
because  there  is  no  trading  market 
for  them  there  was  little  to  do  for 
those  who  first  noticed  the  signs. 
Here  was  no  unloading  nor  pro¬ 
tective  hedging  and  as  recourse 
was  taken  to  legal  measures  for  col¬ 
lecting  principal  and  interest  and  aa 
attention  w;as  drawn  to  the  hard- 
-sliips  and  sometimes  nfanses  rcsull- 
ing.  legislation  was  drawn  tip  and 
■p-nssed  giving  relief.  Province  after 
province  adopted  mortgage  morato¬ 
rium  legislation  until  fund.s  for 
mortgage  investment  are  largely 
scared  out  where  they  are  not  tied 
up. 

Were  it  not  for  this  legislation  or 
pending  legislation  a  considerable 
amount  of  mortgage  funds  would 
be  regiiliirl.v  avallahlo.  Such  funds 
would  lie  offered  on  morn  favor¬ 
able  terms  In  the  Investor  as  re- 
gards  interest  and  ns  regards  Bafe- 
guards;  25%^  to  39%  would  be  loan¬ 


ed  against  proiperty  valuations  in¬ 
stead  of  50%  to  60% — but  still  It 
would  be  available  and  there  would 
be.  new  building. 

There  would  be  more  building  for 
contrar.v  io  common  belief  we  are 
not  over-Guilt.  A  recent  survey 
conducted  in  .Montreal  and  Toronto 
by  manufacturers  of  b’uilding  ma¬ 
terials  revealed  actual  overcrowding 
iu  botib  these  cities  in  certain  types 
of  biiilding.s.  To  a  large  extent  this 
w  as  duo  to  doubling  up  by  friends 
or  rclatix’es  where  one  or  more 
brc^idwiDiicrs  lost  their  jobs.  In 
many  other  cases  reduced  income 
has  forced  people  into  the  lower 
rental  class.  There  is  an  inadequate 
supply  of  modern  low  rental  dwell¬ 
ings  and  there  are  builders  ready 
to  meet  the  demand  when  the  money 
beromes  available. 

-Mortgage  money  from  institutions 
and  trustees  will  be  offered  again  in 
substantial  volume  once  restrictions 
have  been  lightened  or  removed. 
However,  there  is  little  immediate 
prospect  of  that  and  a  year  and  a 
half  to  two  years  of  the  present  re¬ 
strictions  are  indicated. 

In  the  meantime  trustee  funds 
are  finding  an  attractive  out¬ 
let  iu  trustee  securities,  as 
witness  the  substantial  enhancement 
In  vaJue  in  recent  months  of  this 
type  of  investment  as  well  as  the 
profitable  yields.  There  is  bound  to 
he  hesitation  in  the  advance  of  tru,s- 
tee  securities  but  possible  enhance¬ 
ment  need  not  be  considered  by 
those  who  with  funds  requiring  in¬ 
vestment  with  safely,  moderate  in¬ 
come  and,  against  the  time  of  bel¬ 
ter  opportunltl^,  marketability. 


All  llvlns  thinss 
need  ENZYMES 


The  Dow  brewing  process  was  specially 
developed  to  obtain  the  full  power  of 
ENZYMES  in  Dow  Old  Stock  Ale.  ‘ 

That  is  why  Dow  Old  Stock  Ale  has  real  food 
value  and  body-building  properties,  as  well  as 
a  delicious  flavor. 


■m 


Old  Stock 
Ale 


THE  ^'DOW" 
GIRL 

—  health  itself  I 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  9,  1932. 


Record  ot  Canadian  Stocks 


-Week  ending  Dec.  b,  1933 


^tock  Prev.  High  Low  Close 

Close 

Abitibi . 3715c  3*ic  •  3.^r  35c 

!>>■.  pref,  .  ..  114  1  14'  1  tJ* 

Do..  7%  pref .  . . •Sn 

Agnew  Surpass .  5 

Do.,  prrl  .  70 

Alberta  Grain  .  .S 

Do.,  pref  .  AA'4  . . 

AmalgamHtfd  Electric .  I  .  , , 

Do.,  pref  .  10  b . 

Asbestos  Corp  .  .  20c* 

Do.,  pref  .  60c . 

Associated  Canners  .  . .  3  . 

Atlantic  Sugar  .  30  ...  . ,  . , 

Do.,  pref . .  .  .  120  . 

Barcelona  .  10’* . . 

Bathiorst  Paper .  t  ..  ,, 

N.  Bawlf  Gram,  pref .  18  ,, 

Beatty  Bro^  .  .  7 

Do.,  pref . 57 

Bell  Te’epbonr  .  90  92  87*  92 

Blue  Ribbon . 2  b'  . . 

Do.,  pref .  lb 

Brantford  Cord,  pref .  . .  2u  19  b'  . 

Brazilirn .  9  9^  8  >4  9^s 

Brewers  &  D.st'llerb .  65c 


(Union  Nat.  Gr 

_ _ _  I  Vtan  Biicij'ts 

^  •  P^cf 

-  Price  -  1932 - Current  |  Wabatso  Cettons 


Travmc  re  Cafeteria  . 

Do.,  pref  .  .  2U 

Tucicetts  Tobacco,  pref . 105 

Twin  City  2 

Union  Nat.  Gr  ...  4  v-j 


NEW  YORK  STfirifS 


Sale*  Change  Kigh  Low  Div.  Rate  Western  Canada  Flour  .  .  8 

Dn  ,  rref . . .  '  an 

--2  jc  .t'j  30:  Wester .  Greceri  iii 

ICO  .  10.  1  .  ,  Do.,  pref  eo. 

.  ■ ,  ,  West.  Kootenay,  pref .  80 

.  .  ■''  !  Westons  Ltd .  21  : 

'2  .  ‘  Do  ,  pref  . ]  68 

.  ?  Windsor  Hotel  .  .1 

.  .  11 

.  ,  ;  •  1  •  •  Winnipeg  Electric .  31 

'1  ,?  Do  .  pref  .  8' 

.  •’i  Walker -O.  Ss  W  .  6- 

.  5*1  60f.  -  .  •  Do.,  pref.  .  O' 

.  , ,  •  Zimmertmit  Co  .  1 

.  30  16  .  Ranks _ 

.  Canadienne  Nat  .  les 

.  Commerce .  132 

-  -  ,1  -  Dominion .  140 

.  :X,  'J,.  -  Imperial  . .  151 

.  lu ‘4  it  Montreal.  190 

1052  +  2  iiQ  -6  7‘'^  Novascctia  266 

1052  +  2  110  /6  I'-'C  Royal  I44 

i5»i  lu  $2  oo 

-JO  1"  No  t»'«ne«ctions  tnia  year 

1rkfi.11  ^  L'  1J3  71  0’'  a!  lot.— Interim  dividend. 

10841  +  ^8  143*  7^  2.cA  b  Bonus. 


eo  +  I 

160—2 


159?i  137 
191  123 


B.C.  Packers . . 

..  Ui 

Do.,  pref . . 

6 

B.C.  Power  “A” . . 

..  18'4 

Do.,  "B" . 

5 

B  E.  Steel  2nd  pref . 

..  -2  *.4 

Brurk  Silk . 

..  5 

Building  Prod.,  Class  “A*\ . . 

..  13 

Burt,  F.  N . 

..  27 *i 

Calgary  Power . . 

..  120 

Can.  Bakeries  “A** . 

..  11b 

Do.,  pref . 

. .  60  ;V 

Can.  Bread,  new . 

..  2 

Do.,  “A**  pref . 

..  85 

Do.,  “B  *  pref . . . . . . 

..  IIM 

Can.  Cement . 

•  .  3 

..  19 

. .  13 

Can.  S.S.  Lines .  1 

Do.,  pref . 4 

Can.  Wire  &  Cable  *‘A” .  29 

Do..  “B” .  10 

Can.  Bronz-j .  18 

Do.,  pref .  70 

Can.  Canners .  3 

Do.,  Ist  pref  .  58 

Do.,  2nd  pref .  6 

Can.  Car  Qt  Foundry .  S 

Do.,  pref .  12 

Cen.  Celcivese .  12 

Do.,  pref . 

Can.  Converters .  20 

Can.  Cottons,  pref.  . .  .^0 

Can.  Dredge  &  Dock .  IT 

Do.,  pref . *60 

Can.  Fairbanks,  pref.  .  .  fO 

Can.  Found.  &  Forgings  *'A‘’ .  .  2’ 

Dt\,  “B’* .  7 


20 

50 

11  12 
♦60  b  .. 


Can.  Gen.  Electric . 

Do.,  pref . 

. 115 

.  55 

55 'I 

55 

55 

Can.  Hydro  Elec.,  pref. . 

.  38 'i 

39 

38)4 

39 

Can.  Ind.  Alcohol  “A’  .  . 

...  2 

2*18 

2 

2 

Do..  ‘'B" . 

.  1 

’4 

1  '4' 

!;♦ 

Con.  Iron  Foundries  .  . 

...  l.S 

Do.,  pref  . 

.  *60 

Can.  Locomotive . 

.  I  ‘f 

Can.  Oii  Co . 

.  10 

Do  ,  pref  . 

.  98 

Can.  Par.  Rlv . 

15  Ji 

14  ,'4' 

15’,' 

Can.  Power  86  Paper . .  . . 

.  55e 

Cockshutt  Plow . 

4.’4 

“4 

4 

Conduits  . 

Do.,  pref  . 

.  S  Vi 

Cons.  Bakeries . 

.  3 

3  '4 

3 

3 

Cons.  Foo*d  Products .  . . . 

.  '4 

Cons.  Industries  . 

Cons.  Min.  df-  Smelt  ... 

64 

00 

62 

Con.sumers  Gfis  . 

. 171 

175 

171 

175 

Cos.  Imperial  Mills . 

-  .  .  3 

.3 

3 

3 

Do.,  pref . 

.  471,' 

Crews  Nest  Coal. . 

Dominion  Bridge ....... 

.  15 

ii 

ii 

lib 

Dom.  Coal,  pref . 

. *40 

Dom .  Glass . . 

Do.,  pref. . . 

Dom.  Iron,  pref . 

Dom.  Park . . . 

^ . 

Dom.  Steel  8i  Coal  “B”. , 

1  U 

1 

1  b 

Dom.  Stores,  new . 

.  17)4 

17  >3' 

17 

17 

Dom.  Textile . 

53 

52 

Do.,  pref . 

Donnacona  Paper . 

. *10 

Drvden  Paper . 

. 

Iff 

1  '4' 

i  'i 

East  Kootenay,  cem . 

Eastern  Dairies . 

"s 

5 

5 

Eastern  Steel  Prod . 

Do.,  pref . 

.  74 

Easy  IVashing  Machine.  • 

... 

Enamel  fk  Heat.  Prod . . . 

mm  ■ 

Famous  Players . 

mm 

Do  Vo  Trust . .  • 

Fanny  Farmer  Shops .... 

8 

8 

8 

Do.,  pref . 

Ford  Co.  Class  “A** . 

7j2 

7 

7H 

Foundation  Co.  of  Can . . 

mm 

Fraser  Companies . . 

Frontenac  Brew. 

.  50 

•W 

Do.,  pref . 

Frost  Wire.  pref.  . 

Gen  Steel  Wares.  . . 

1 

Goodyear  Tire,  pref . 

93  y. 

93 

Great  West  Saddlery .... 

.  *4 

Do.,  pref . . 

Curd,  Charles . 

'/H 

T'A 

7  A 

Do.,  pref. . 

Gvpsum  . . 

.  2».' 

2)i 

2 'A 

2  A 

Ham.  Bridge . . 

mm 

Do.,  pref . 

Ham.  Cotton,  pref . 

— 

— 

....  10*4 

3  *; 

...  00 

42 

6'r 

-F  2  119 

76 

7‘/c 

....  8 

2 

....  19*4 

8*4' 

$2  06 

70 

17 

8", 

^8  14b 

7b 

2':.  A 

....  1 

65c 

—  *8  3 

50c 

....  8*8 

4 

—  m  27 

15 

$2  00 

-  U  IH 

3b 

V.V.  *6 1,' 

2 

—  1 ’3'  20 

10  ’ 

$l  CO 

....  32 

17 

$2  40 

....  120 

6''c 

....  13 

*  7  Ji 

....  60 

....  4 

1  ’4 

....  85 

82 

'v'i 

....  25 

15 

$2  00 

—•  7 

2 

—  3)i  66 

15*4 

... .  17 

9 

'eoc 

....  3»i 

....  11 

1 

....  55 

28  b 

....  18 

4 

....  18 

9 

M.25 

.  ..  102 

70 

7’^'c 

.  .  5  b 

lb 

....  80 

40. 

....  0 

3b‘ 

40c 

—  1  8  . 

3 

—  1  19.'4 

10 

..2.  .  12(4 

3b 

3  84 

42 

nC' 

*  /(■ 

...  70 

16 1 ; 

2‘;. 

.  .  60 

48 »; 

6'c 

+  b  17 

7  .. 

7'-.c 

6R 

eo 

6^c 

....  6 

2 

' 

2 

**  1 

!*.!*.  179 

116 

$4  00  , 

....  59 

51  b 

7*'^ 

■Jr  69 

29 

6^^;- 1 

+  }i  2!4 

30c 

. . . .  i 

1  Allied  Cherrical .... 

Nov.  30 

ir.32 

71 

Doc.  7 
lf'32 
76’.' 

Net 

Chnmge 

+  Hh 

I  Amerada  Corp  .  . 

?.oy 

20'^ 

4-  S 

1  Am.  Can . . 

49\i 

<  "11 

+  3A 

.‘\m.  Car  &  F . 

6U 

+  h 

!  Am.  ^  For.  Power  . 

6'4 

7  Vn 
5fi 

+  1 

;  .\m.  Ice 

fi'i 

—  S 

.\ra.  Inter.  C’orp 

6)3 

7!i 

+  A, 

.•\m.  Locomotive. 

fi 

6 

.\m.  Streltitig 

IS'f 

18  S' 

+  H 

Am.  Steel  boundrie*? 

6  =  ii 

6?j 

Am.  Suftar  .  . 

22  W 

22  S 

-"ii 

Am.  Til.  A-  Trl  ... 

102’, 

106S 

-1-  4W 

Am.  V  oolen 

4  A 

A  naronda  Copfer.  . 

S'i 

■rS 

-H 

.%trhifon 

3«’-. 

40’, 

+  4 

.Atlantic  Refining  Co 

16'ii 

165i 

+  S' 

Auburn  .Motors.  .  . 

.39’. 

45)i 

-t  5S 

Baldwin  L<»f'o. .  .  , 

5'.' 

6’, 

+  IS' 

Balt.  A:*  Ohio  _ 

9’. 

10 

+  'i 

Harnsdall  ('orp  .... 

4'i 

4 

-  ’4 

Bethlehem  btoel.  .  . . 

16 

16’| 

t-  s 

Bordens . 

.  22 '5 

24  S 

+  2S 

Canadian  Pacific.  .  . 

^V4 

13 

+ 

Celanese  Corp . 

9if 

+  'i 

C'erro  de  F’asro  . 

rr-i 

e’.ii 

+  IS 

Chicago  M.  &  Bt.  P. 

1”.' 

IS 

I  >0.,  pref . 

2  A 

2’li 

+  H 

Chicago  Rock  Is. .  . . 

1'.; 

41: 

ChrvrlfT  Motors, . . . 

14'  . 

le?. 

+’is 

(’olorado  Fuel  . 

HU 

Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
as  at  Dec.  7,  1?32. 

GOVERNMENT  BONDS 


Conversion  Issues . 


Int. 

M»turity 

Fid 

Asked 

6H 

Nov.  1 

1983 

100  65 

lois 

5S 

Nov.  1 

1984 

100  65 

101  s 

4 

Oct.  15 

1985 

98 

99 

6 

M>r.  1 

1987 

114 

5  S' 

Dec.  1 

1937 

1075i 

108S' 

4V, 

Sept.  I 

1940 

97  A 

98', 

5 

Oct.  15 

1943 

lOl'i 

102*-, 

4S 

Oct.  15 

1944 

96  H 

97  S' 

4'i 

Feb.  1 

1946 

96  S 

97  V. 

5 

Nov.  16 

1936 

lOOS 

101  s 

5 

Nov.  1 5 

1941 

101 

102', 

4 

Oct.  IS 

1962 

91  S 

92 'i 

4',' 

Nov.  1 

1946-.'6 

95 

96  vj 

4'i 

Nov.  1 

1947-67 

95 

96  S 

4S 

Nov.  1 

1948-.‘8 

96  S' 

97  S 

41^ 

Nov.  1 

1949-59 

97  S 

98). 

PROVINCIAL  ISSI  ES 


Int. 

Rate  Maturity 


British  Columbia . 


Montreal  and  Toronto  Curb 


Week  ending  Dec.  6.  1932  - 


Price - 1932- 


Cont.  Baking  '  . 

-  I  no  .-  H”  . 

I  C ontinental  Can.. . . 
^  ;  Corn  Products . . . . . 

T9  i  Crucible  Stet'l . 

I  Columbia  (las . 

■  Davison  Chem . 

I  DuPont . 

Cu^ent  j  Erie  Railroad . 


.  New  Brunswick  .  6^9 

;7  -f  2  Montreal  City .  6 

41^  .  Montreal  Catholic  School . . .  6 

•>i  .  Winnipeg  City .  a  ..  .  .6 

16  +  IH  COBPOEATION  BONDS 

;0  +3  Int.  Dates 

0  —  Vs  •Abitibi  P.  &  Paper .  6  J-D 


Sales  Change  High  Low  Div.  Rate  |  Koundat 


Anglo-Norweg.  Holding. 
Associated  Breweries.  , 

Do.,  pref . 

Bathurst  “B”  . 

Beath  Co.,  **A*’ . 


Belding-Corticelli . 
Do.,  pref  .  .  . 

Biltmore  Hat . 

Do.,  pref . 


B.  A.  01 . 

Brewing  Corp.  of  Can 

Do.,  pref . 

Bud  Breweries . 

Calgary  Os  Edm.  Land 
Canada  Malting .  . 

Canada  Paving  . 

Do.,  pref . 

Cen.  Vinegars . 

Can.  For.  Invest . 

Do.  pref . 


15.56  —  1 
42+4 


Can.  Int.  Trust . 

.*3.95 

Do..p.-ef . 

.  *65 

Canadian  Ligh . 

.  15 

Can.  Maebinerv  .  .  . . 

.  *12 

Canadian  Marconi  . 

.  *7  A 

Cm.  Gen.  Invest.  Trust  .  .  . 

.  3S 

Ccn.  Northern  Power,  pref.  . 

.  70 

Cen.  Vickers . 

. 

Do.,  pref.  . 

.  20 

Can.  Wineries  . 

.  IS' 

Cen.  Wire  Bound  Boxes  .  . 

.  ou 

Catelli  Macaroni  Prod.  “B”, 

.  >*5 

Do, -A'  . 

.  7;.' 

Con*.  Sand  &  Gravel,  pref. . . 

.  35 

Claude  Neon . .  • 

.  1 

Com .  Alcohol  . . 

.  IS 

Consol.  Paper  Corp . . 

.  .3 

Consol.  Press  Ltd . . . 

.  6 

Corp.  Steel  Products .  ...... 

.  *15 

CosgraveBrewerier . 

.  3 

Curtis,  Reid  Aircraft,  pref. , . 

.  *25 

Davit!  6d  Fi  ere  “B** . 

.  IS 

Dehaviland  AirCTaft . 

.  10 

Freeport  Texas .  21',j 

•  •••  I  General  Electric .  14  b 

5®?  i  Ccneral  Motors .  12*  j 

'  0  Goodrich .  5 

•  !  Goodyear  Tire .....  18  H 

•  •  I  Great  Northern,  pref.  8’a 

1  (Ireat  Northern  (Jre..  7 

7;r  '  Grigsby  Griinow.  ...  l*/« 

7'  r  j  Gulf  States  Steel ....  10 

v—  I  Inspiration  Copper. . . 

7%  !  Int^rnat.  Harv.  N.J..  20*'i 

• .  •  Inter.  Hydro-Elec. .  .  6 

•  •  •  Inter.  Paper,  pref.  new  .. 

60c  Do..  ••  A” .  . 

T)o.,“B” .  ‘**1 

r)o..C  .  S 

$1  .00  Int.  Tel.&  Tel .  8  b 

•  Johns-Manville .  20^, 

Si  .50  Kennecott  Copper.  .  . 

. .  •  .  Kehinator  .  4*8 

\ alloy .  11 'J 

51  oO  Miami  Copper 

•  •  Missouri  K.  and  T. . .  6*«i 

6^'c  I  Do  ,  pref .  12* -j 

....  I  Missouri  Pacific .  4*4 


•\merican  Sales  Hook  . . . 


•Pell  Telephone  C o 
•Hell  Telephone  Co 


Hem.  United  Theatres 


Dc..  pref . 

...  50 

Haves  Wheels . 

A 

Do.,  pref . 

...  *12 

Hmde  &  Dauch  Paper  . . . . 

...  3 

Holt  Renfrew  Co.,  pref . 

...  *75 

Hunts  Candies  *'A” . 

8 

Do  ,  “B“ . 

...  *23  S 

Inter.  Coal,  pref  . 

...  *80 

Inter.  Milling  “A”  pref. . . 


Do.,  1st  pref . 

..  77 

77 

Inter.  Hydro  Electric  **A’*. . 

6 

6 

Inter.  Nickel . 

..  9A 

9A 

m 

9  A 

8436  + 

?s  10  A 

4S 

Inter.  Paper,  pref . 

..  *20 

Inter.  Power . 

•  •  2  yi 

2  A 

Do.,  pref . . . 

..  25 

25 

26 

Inter.  Utilities  “A” . 

7 

ISA 

6  A 

6b 

EO  — 

A  n 

2 

Dc..  "B”  . 

. .  IS 

IS 

IS 

IS 

25  ... 

4 

A 

Jamaica  Pub.  Service . 

..  *40 

Do.,  p«*ef . 

..  79 

mm 

'  ^  .  ... 

86 

79 

Kelvinator . 

..  3 

2H 

20  ... 

4 

2  b 

Do.,  pref . 

. .  60 

90 

55 

Lake  of  Woods .  7  6 6 

Do.,  pref .  35 

Lake  Sup.  Corp .  *15 

Laura  Secerd  .  38*^  39  38* 

Lindsay,  C.  W .  2?i 

Do.,  pref .  39 

lx>blaw  “A** .  ll*^  II M  II 

Do..  “B” .  11  11  101 

Loews  Theatres *38  . •  , , 

Do.,  pref .  52  ..  .• 

Maple  Leaf .  4 

Do.,  p.ef .  15 

Mas’iey  Harris .  3  3*®  21 

Mexican  L.  &  P . *35 

Mitchell  Co.,  J.  S . *^0 

Do.,  pref . 105 

Monarch  Knitting .  *l  .•  •• 

Do.,  pref . 25  •••  •• 

Montreal  Cottons .  50 

Do.,  pref .  70 

Montreal  L.  H.  &  Power .  31  31 30  * 

Montreal  Loan .  ., .  48 

Montreal  Telegraph .  45 

Montreal  Tramways .  110  112  110’ 

Moore  Corp .  8 

Do.,  “A"  pref  . -80  80 


10^0  Do.,  pref . 15 

Disher Steel .  .  . .  •• 

3  b^'  Do.,  pref.  “A” . *10 

54.00  Distillers-Scagrem .  5  5 

$2.00  Dodge  Mfg.  “A**  pref. . . .  7  ,, 

Do.,  “B*' .  2 

5^r  Doth.  Engineering . .  12>i  12 

Dom.  Motors .  15^ 

Dom.  Oil .  2b'  2b 

Dom.  P  86  T.  stubs . .  2 

Dom.  Ter  8s  Chem . .  2  b 

$1.20  Do.,i>ref . 25  15 

$5  00  Dufferin  Paving .  2  .. 

•jcf  Do.,  pref . •  28 

,  '  Duraut  Motors .  lb  •• 

East.  Kootenay,  pref . *96 

Edmonton  City  Dairy . *15  ^ 

*]**  Do  ,  pref .  *80  ^ 

**  ’’  English  Electric  “A'* .  8 

*7r/  Do.,  “B*’ .  2  ^ 

Farmers*  Dairy,  pref .  80 

•*:'  Foothills  Oil .  *7c  .. 

•***  For.  Pow. Sec  .  2  2 

***‘  Goodyear  Tire, com . . .  •• 

Honey  Dew .  .b  . . 

S?  40  Do.,  pref .  10  ^ 

Humberst one  Shoe . 15  3'4  16 

”**  Hydro-Electric  Sec.. .  6 

****  Imperial  Oil .  ^  9 

Imperial  Tobacco . . .  Syi  8b 

•••*  Int.  Paints . 4  .. 

Int.  Pete .  ll?i  H/S 

•  “ '  *  Manitoba  Power  . . .  8 

Montreal  Exhibition .  2}i  *. 

'  '  ^  Montreal  Is.  Po’wer . #. . . .  5  .. 

•  •  •  •  McColl-Frontcnac  Oil,  pref. ...  65 

North  Star  Oil .  \*i  Hi 

‘  Ontario  Silk  Knit .  2  b  ... 

•  •••  Paton  Mfg . - . ^30  •• 

ft,.  •  Dck,  pref . . . *04 

/R  ■c  Pelissiers .  .2.Sc  •• 

•  •  •  •  Do.,  pref .  '•30  , . 

'Lf.;  Power  Corp.  pref .  60 

’'t  Prairie  Cities  Oil .  2 

•*••  Regent  Knitting .  60c 

••••  Reliance  Grain  .  10 

•  •  •  •  Robert  Mitchell .  6 

*  Robert  Simpson,  pref .  74 

Jl  00  Robinson  Cones  •  • . .  $  ^  •  • 

J1  00  Rogers-Majestic  Radio .  lb'  •• 

♦8  00  E.  L.  Ruddy,  pref . »75 

7  b  Sarnia  Bridge  *‘A’* . .  3 

Do.,“B’  .  1 

•  Service  Stations . .  3^^  3  b 

....  Do.,  pref . . .  25  .. 

•  So.  Can.  Power, pref .  80  80  b 

....  Stand.  Pav.  86  Material .  1  \yi 

....  Do.,  pref .  29  b  .. 

....  Supertest  Petroleum .  1 2  H  1 2 

.  .  Do.,  V.  T .  16  b  .. 

$1  00  Do.,  pref .  ^2 

1%  SunLife . 300 

..  .  Tamblyn  Drug  Stores .  42  ^  . 

7*:^  Do  .  pref .  ^5  91  b 

....  Thayers,  pref  .  j' 

....  Toronto  Elevators  .  16  16 

United  Fuel .  3 

$3.00  Do.,  pref . .  .7 

United  Sec .  24^  20 

6b"r  Waterloo  Mfg .  In  2 

nc  (b>  *  No  transactions  this  year. 

Oc  (b)  Int- — Interim  dividend. 


h  15 

Do.,  prt’f  . 

6 

6 

Mor.tgorrorv  Ward  . 

12 

13’.' 

-h  1-H 

National  Biscuit . 

4-  4'., 

’.iU 

Int. 

National  Cash  R<?g.  . 

8'*' 

8)8 

-  1 

Nevada  Consol  Cop. . 

5 

4b 

—  '« 

76  56  b 

67i 

N.  V.  Cl  ntral  .  .  . 

21’; 

00  3  / 

J. 

3  1  b 

Northern  PaHfic .... 

li». 

14 

+  2‘, 

20  b'  . 

Packard  Motors 

■J'-i 

+  '« 

$1  !oo 

b7*nnjsvlvania  H.  U.  . 

12'V,' 

14'j 

-h  IS 

7 ’a  4;; 

I’ressed  Steel  Car. . . . 

1’. 

i2 

.■52.00 

Radio  Keith . 

Reading  . 

3’4 

w  ‘I 

35  30 

Republic  Iron  &*  S  .  . 

6 

+  '•! 

2  b  1 

Shell  Union  081  .  . 

fib' 

—  *  >( 

2  b' 

Southern  Pacific  . .  . 

lo’’. 

17’; 

(■  1'; 

Southern  Railway. .  . 

6*  j 

•f  i>. 

8  S 

Standard  Brands ... 

14S 

I4Ji 

-|-  *4 

'3  A  '2U 

Standard  Oil  of  N.J. . 

31 't 

+  u. 

Studebaker . 

4b 

4  b 

1  ^ 

>•  .  . 

TenneBM'H  CopptT. 

2U 

2  ’  •> 

—  *  w 

1  b 

Te.xus  tiulf  Sulphur. . 

21's 

22 

12';  in 

Texas  Oil . 

14 

15 

-i-  1 

15  1(» 

Texas  Parifie . 

4'i 

4  '-s 

3b  . . 

$1^50 

Imion  I'acifie . 

65 

6!' 

-i-  4  1 

I'nited  (  igar 

*4 

*4 

. 1 

7»^  3',- 

IL  S.  Indust.  Alcohol. 

23 '  j 

26 

2U.  i 

U.S.  Rubber .' . 

4  *•« 

4'.' 

+  Is 

3  1  *4 

U.  S.  Stpcl  . 

3 1  ■'. 

32’. 

\^^  ■ 

22 'i  12 

Do.,  pref . 

64 

65*  3 

-r  I'i 

Vanadium  . 

11). 

12 '4 

+  I's 

3>a  2 

Westinghoufcie . 

24  U 

26?,' 

+  2;..  1 

W  illvs-Overland . 

2 

5  2 

Woolworth  Co . . 

33  S 

3.->‘i 

+  1»; 

30  IS 

4  2 

49  28 

4)j  I’g 

Worthington  Pump  .  13y«  14b 

Unlisted  5>ecurities 

-r  l.S  1 

1 

j  •Hritiah  .American  Oil  . 

j  •British  ('oiumbia  Power .  .  .  . 

I  •Britiwh  Columbia  Power. . . . 

!  •British  Columbia  Telephone. 

I  Bolding  ('orlicclli . 

Calgary  Brewing . 

[  Calgar^v  Power  .  ,  ,  . . 

!  Canadian  ('opper  Ref . 

I  •('anadian  Cottons . 

•('anadian  Vickers . 

•( Vdar  Rapids  Mfg.  Pwr .... 

I  ('oDsumers  Cilass . 

'  •Dominion  Canners . 

'  •I'lominion  (jlass . 

Dominion  Te.xtiln . . . . 

•Duke  Price  Power  . 

•Klectrical  Development . 

•Gatineau  Power  Co . 

i  •Gatineau  Power  Co . 

I  Maclarcn  (Jue.  Pwr  . 

I  Maritime  Tel.  Tel . 

I  McColl  FrontiUiac  Oil . 

McKinnon  Industries . 

Montreal  C'oke  &  Mfg  . 

I  •Montreal  Light  H.  8c  P . 

•Montreal  I  ight  H.  &  P . 

j  ‘Montreal  Tramways . 

I  ‘Montreal  Tramways . 

I  •Montreal  Tramways . 

Ottawa  Electric . 

I  ‘Ottawa  I  ight  H.  ^  Power.  .  . 

I  ’Ottawa  Valley  Power . 

j  ‘Proi  ircial  1.  &  Power . 

Penmans  Ltd  . 

•Quebec  Power . 

‘Rio  de  Jan.  Tram.  L.  P . 


Rowntree  i.  ompain- .  .  . 
‘j^hawinigan  W.  P  .  .  . 
‘Shawinigan  W’.  &  Pwr 


•Steel  Co.  of  Canada . 

•Southern  Canada  Power . 

•West  Kootenay  Power . 

•Western  Pwr.  of  (*anada  .  . 

•  Payable  in  New  York  Funds. 


PROVINCIAL 

.Mberta . 


British  Columbia. 


iiji  lib  ii!^8 


sob  79  b  79  b 

1  b  1 H  1 


Dividend  Declarations 


Do.,  “B  *  pref . . . . 

. . . .  67  A 

Muirheads  Corp . . 

....  3  b' 

Do.,  pref.  .  . 

. . . .  q 

McColl  Frontenac . 

....  VTi 

McKhmon  Steel . 

....  *20 

Do.,  pref . 

....  *91 

National  Breweries . 

....  16T5 

Do.,  pref . 

. . . .  28 

National  Brick . 

A 

Do  ,  pref . 

... .  3 

National  Grocers. . . 

. . . . *109 

Nat.  Steel  Car . . 

....  7 

Niagara  Wire . 

....  10 

E)o.,  pref . 

....  16 

Nat.  Sewer  Pipe  “A" . 

....  18 

Ogilvie  Flour . 

....  130 

Do.,  pref . . .  a  .a 

....  110 

Ont.  Equitable . 

....  5A 

Orange  Crush . 

. . . .  b 

Do.,  pref.  “A** . 

....  18 

Do.,  “B ■’ . 

. . . .  ‘Hi 

Ottawa  L.  H.  &  Pwr . 

. . . .  90 

Do.,  pref . 

. . . .  90 

Ottawa  Traction . . 

....  8 

Page  Hersey  Tubes . 

. . . .  50 

Do.,  pref . 

....*168 

Paramount  Publix . 

....  *12 b 

Penmens  Limited . 

. . . .  30 

Do.,  pref . 

....  65 

Photo  Engravers . 

....  8 

Porto  Rico  Rly.  pref . 

. ...  *70 

Pressed  Metals . 

....  16 

Price  Bros . 

...  .  5 

Do.,  pref . 

. .. .  *70 

Quebec  Power . . 

. ...  13 

Riverside  Silk  “A" . 

....  11 

Russell  Motor  Co . 

....  35 

Do.,  pref . 

. ...  52 

Shaw.  Water  &  Pwr . 

....  9A 

Sher.  Williams . 

....  SO  A 

....  70 

Simon  &  Sons . 

....  5 

Do.,  pref . 

.  . . .  65 

Simp8i»5  "A”  stock . 

. . . .  30 

Do.,“B" . 

....  9 

Do.,  pref . 

....  13 

Smith  (Howard)  Paper .  . . . 

, . . .  2  b 

Do.,  pref  . . . . 

....  17K 

Southern  Can.  Pwr . 

....  19 

Standard  Chemical . . 

....  6 

Stand.  Steel  fls  Cost  . 

...  2A. 

...  13A 

Steel  of  Canada . 

...  17 

Do.,  pref . 

...  29 

Sterling  Coal . 

A 

St.  Lawrence  Corp . 

...  30c 

Do , "A" . 

...  3 

I  Company— 

I  Shawinigan . . . 

I  .Agr.ew  surpass,  pref . 

Beiding  Cortlcelli,  pref . 

*  ^  MeColl-Frontenac . 

SisooeGold . 

■jc’  RoyaliteOil . 

Montreal  Loan . 

Bank  of  N.  S .  . 

■ ,  n..  Int.  Fete.  Coupon  No.  So . 

Montreal  (.‘otton . 

■  -.f  '  I3o.,  pref  ....  _ . 

<1  en  Int.  Proprietaries  ‘A" . .  • . 

'■ SUnd.  Steel,  pref . 

Can  Cottons,  pref . 

Imperial  Tobacco,  No.  100 . 

■„o.  LI  Shore  Mines  . 

2-!'  Do.,  bonus . 

Dom.  Bank . 

• '  Dom.  Textile . . . , . 

■  ■  Do.,  pref . 

^00  g-;»ctric.:;::;;:;;;:;;::; 
*  Do  .  pref . 

•  •  •  •  Bell  Telephone . 


Yearly  Div.  Dat* 
L.ate  Declared  PayabD 


e,  Art  '  Furnished  by  Kippen  &  Co.,  Inc. 

6  1?- 

Acadia  Sugar,  pref  .  2*':* 

*  *  ■  ■  I  Andian  National  Coro .  20 

*-fV  I  Anglin-Norcross  5'7  New  pref. 

'  ■^1  ivitli  lO^f  Bonus  .3 

'  ■  ■  ■  i  .Vilens  Kingston  Theatres,  pref  .  35 

ec  on  ‘  Allens  London,  pref . .  35 

♦3  uu  ,  p  P3p^.  . 

cr.  !  P.  Burns  Units  .  US 

<0^00  Calgary  Power  fi'-v  pref  .  67 

uu  Dominion  Sugar .  20 

*  crt'  !  Canada  Life . 325 

Canada  Bi?cuit,  Now  com . 

'  ^  Canada  Packers  7Vc  pt‘'f .  65 

fii  nn  ^ 

,  Canada  Starch,  pref .  60 

*■'  ;  ("anada  Tea  pref . . 

•  !  Canadian  Arena .  21 

I  Canadian  Industries  Clasa  "A**. .  7.5 

.  Do.,  Class  B” .  72 

'-t-  Do  .  pref .  112 

'  Canadian  Investors  . .  3 

*  Can.  Western  Natural  Gas,  pref.  68 

*7^'  Do.,  com . - .  20 

'  ^  Canadian  Light  &  Power  com. . .  15 

*7^-'  Canadian  VVestinghouae .  35 

ifS  j  Canada  Wire  &  C  able  SV-i'Tc  pref  70 

®  I  Can.  Fairbanks-Morse  com .  15 

Can.  Gen.  Investment  Trust. .. .  3 

*  * '  *  A.  W.  Chase,  pref . 

’  *  *  ■  Claude  Neon  Com . 

'act  ^ rown  Trust .  .  . .  107 

Art  Copeland  Flo’.’.r  Mills  pref .  .... 

.00  Foundries  &  Steel  pref. ...  65 

1  Dom.  Manufacturers,  com .  6 

'  (  Dunlop  Tire  pref .  43 

*  * '  ■  j  Dupuis  Freres  S%  pref . 

*  ■  ■  I  Eastern  Trust  .  135 

**'  j  Federal  Grain  pref .  80 

'ftC'  I  General  Steel  VVares,  pref . .  5 

*  ■  ■  ■  I  Guar  Co.  of  North  Amer.  fully 

<\  nn  '  Great  West  Life . 230 

^  7r'  I  Ilalifa.x  !•  ire  Insurance .  1*3 

\  Imperial  Life . 240 

*■  !  Inti  Proprietaries .  24 

.  In'  estment  Foundation  Units. . .  17 

‘  ^  P.  T.  I.egare  pref . . 

*  j.oblaw  (iioceteria  Class  “B'*.  .  .  10b 

*  '  I  oews  London,  pref .  .  3 

*■  Melehers  Distilleries  Class  “A”. .  lly 

7+  Manst  eld  Theatres,  pref .  25 

Maritin  e  Tel.  &  Tel.  pref .  10 

* '  ■  Do.,  com .  10 

Ma.ssey-Harris.  pref .  14 

Mtl.  C  ity  &  Dist.  Savings  Bank.  215 
Montreal  Aircraft  Industries  Com.  1 

-  Mtl.  binanceSSt  pref.  with  bonus 

com . .  10 

-  I  Mount  Ro\  al  Hotel,  pref  .  3 

Do.,  com . 

N.  S.  l  ight  &  Power,  com  .  .  30 

National  Sewer  Pipe  Class  '  'A”. .  1 7 

;  National  Grocers,  pref .  40 

"■  I  Frovim-iai  Bank . 

- ;  I  I  Provincial  Paper  pref .  35 


J  New  Brunswick .  5’^'  1  Jan.  1952  99  60 

!  Do .  5''i,  1  Oct.  1957  96  50 

I*  Do .  4b  15  Apr.  1960  94  50 

;  Nova  Scotia .  5'  ©  1  Apr.  1944  99 

I  ♦  Do  .  4H  15  Sept.  1952  98 

Ontario .  5i4  1  Feb.  1947  108  75 

•  Do .  16  May  1965  97 

•  Do . .  4‘c  15  June  1956  89  50 

•  Do.  (Hydro-Electric  Power  Comm.) .  4^r  1  .Vug.  1967  89 

Do.  (Hydro-Electric  Power  Comm.) .  4®^  1  Jan.  1970  96 

•  Quebec .  4%  I  Feb.  1968  98 

•  Saskatchewan .  5W  16  Nov.  1946  94 

Do .  0%  15  Mar.  1952  95 

Do .  6*<i  1  Oct.  1962  89 

Do .  b%  1  Feb.  I960  90 

Mt'NlCIPAL 

City  of  Halifax,  N.S .  4^5  1  July  1955  88 

City  of  W'elland,  Ontario .  6^'c  1  July  1944  96 

City  of  Montreal.  (Due  .  6%  15  Dec.  1941  103  60 

Montreal  Catholic  Sch.  Comm .  6'”^  15  Feb.  1987  100.50 

Montreal  Metropolitan  C-omm.  .  5''^  I  Nov.  1949  96 

•  Montreal  Protestant  Central  School  Board  ... .  6^}  1  May  1987  100  50 

City  of  Ottawa.  Ont .  4^^%  1  July  1987  97 

Citv  of  Quebec,  Que .  5*^  1  Oct.  1937  99 

Do .  0%  1  May  1989  102  1 

•  Do .  5^;  1  June  1959  99 

City  of  Saint  John,  N.B .  6^c  1  June  1947  101 

City  of  Three  Rivers,  Que .  6‘r  1  Nov.  1947  97 

City  of  Toronto,  Ont .  5b  1  Apr.  1941  10125 

•  Do.  (Guar.  Toronto  Harbour) .  4b%  1  Sept  1953  92 

City  of  Verdun  Catholic  Commission .  6'*rt  1  Apr.  1987  99 

City  of  Winnipeg,  Man .  6^c  1  Mar.  1942  99 

Prices  subject  to  change  without  notice.  ‘Indicates  payable  Canada  and  New  York. 


Int. 

Dates 

Maturity 

Bid 

Ask. 

fi 

J-D 

1963 

15 

17 

6 

J-J 

1946 

88)i 

87 

6 

A-O 

1939 

103 

5 

A-O 

1955 

110 

5 

j-n 

1957 

1091{ 

fi 

M-N 

1P60 

109H 

6 

M-S 

lf36 

94 

6 

M-S 

1945 

85 

88 

6 

J-D 

I960 

75 

80 

6)i 

M-S 

1960 

81 

85 

.  5 

J-D 

1960 

90\i 

os'A 

r> 

M-N 

U36 

94 

5 

M-N 

1942 

94 

100 

fi 

A-O 

I960 

77 

HI 

.  6 

M-N 

1945 

97 

100 

b 

J-J 

1940 

84 

.  6 

F-\ 

1947 

65 

70 

.  fi 

A-O 

1953 

107 

n 

J-D 

1948 

66 

.  6 

A-O 

1940 

93 

98 

.  6 

.1-1) 

11.83 

99 

h 

M-S 

1949 

9fi 

(i 

M-N 

1966 

51 

u6 

n 

M-S 

1933 

116 

:i 

J  D 

19f6 

75 

78 

H 

A-O 

1911 

62 

65 

■  5'<i 

F-A 

1961 

70 

75 

6 

J-J 

1941 

97 

6*4 

A-O 

1945 

84  W 

87 

A-O 

1945 

97 

.  6'» 

J-U 

1947 

99 

102 

.  5 

A-O 

1933 

116 

.  fi 

A-O 

1951 

104 

106 

.  fi 

J-J 

1941 

96 

97 

.  6 

A-O 

1955 

75 

78 

.  Hi 

A-O 

195.5 

75 

.  6 

J-D 

U33 

98 

.  fi 

A-O 

1967 

92 

95 

A-O 

1970 

95 

98 

fi 

M-S 

1946 

109 

.  6'.; 

.M-S 

1951 

80 

84 

.  5 

J-D 

1168 

88 

.  fi 

J-J 

1135 

84 

87 

.  6 

J-D 

1942 

79H 

.  6 

J-J 

US7 

94 

•  4*-j 

A-O 

1967 

68 

72 

fi 

F-A 

1970 

77 

El 

.  6 

J  J 

1941 

98 

.  6 

J-J 

1949 

56 

62 

6 

J-J 

1910 

102'j 

5 

A-O 

1955 

98 

.  5 

M-S 

1956 

88 

fa 

.  fi 

J-J 

1949 

92 

90 

micipal  Bonds 

Hid 

Ask. 

6^(. 

1  Mar. 

1947 

1*8 

60 

101 

fi*  c 

Ifi  Jan. 

1948 

93 

94  50 

6^r 

1  fi  Feb. 

1947 

98 

50 

101 

fib 

2fi  June 

1948 

91 

97 

fi' <■ 

2  June 

1944 

95 

98  fiO 

6'^ 

I  Apr. 

1947 

98 

50 

101  00 

4**j 

1  .\pr. 

1960 

84 

86  fiO 

5 '5 

1  Jan. 

1962 

99 

50 

101 

fib 

1  Oct. 

1957 

96 

50 

98  75 

4*4 

15  Apr. 

1960 

94 

50 

96  25 

fi'c 

1  Apr. 

1944 

99 

101 

4W 

15  Sept. 

1952 

98 

94  75 

fiV4 

1  Feb. 

1947 

108 

76 

104  75 

4H‘rc 

15  May 

1965 

97 

99 

4‘i 

15  June 

1956 

89 

50 

91  50 

4'’}. 

1  .Aug. 

1967 

89 

91 

4>i 

1  Jan. 

1970 

96 

98 

4b 

1  Feb. 

1968 

98 

97 

6  W 

IB  Nov. 

1946 

94 

98 

67? 

15  Mar. 

1952 

95 

98 

6'<i 

1  Oct. 

1962 

89 

93 

B9i 

1  Feb. 

1960 

90 

93 

41$ 

I  July 

1955 

88 

90 

B'J 

1  July 

1944 

96 

99 

6','’<. 

1 5  Dec. 

1941 

108 

60 

105 

.6  b 

15  Feb. 

1987 

100. 

50 

102 

57; 

1  Nov. 

1949 

96 

100 

67? 

1  May 

1937 

100 

SO 

103 

4'in 

1  July 

1937 

97 

98  25 

bU 

1  Oct. 

1937 

99 

100 

6’o 

1  May 

1989 

102 

104 

57; 

1  June 

1959 

99 

102 

6'c 

1  June 

1947 

101 

104 

e'e 

1  Nov. 

1947 

97 

101 

5' 5 

1  Apr. 

1941 

101 

35 

102  7i 

4'-i% 

1  Sept 

1953 

92 

95 

6' 0 

1  Apr. 

1987 

99 

101 

67? 

1  Mar. 

1942 

99 

101 

Mining  Market  Record 


Week  Wednesday 


Da:^  1933-33  1931-32  Paper,  pref 

,  Rolland  Paper,  pref . 


2«  Abana  .  .  •  • 

Ashley . 69 

65  Amulet .  .16 

1 1  Area .  .  •  • 

4  I  Aconda . .  ... 

2*4  '  Arno .  02  *< 

B.C.  Pioneer .  4.75 

1 1  ’  2  '  Bunkerhill . .  .01  y. 

ID'^  Barry  Holl .  .09 

l^Iii  !  Bobjo  .  .08 

250  Brownlee .  ... 

4  !  Base  Metals . . .  .70 

Big  Miss . n 

13  :  Brett.  Treth .  .14 

6  I  Buffalo  Can .  .02'8 

1  !  Castle  Tr .  .16 

•  •  ;  Chibougam.'iu .  .04 

!  Ciericy .  01 

35  .  Coast  Copper .  2.50 

It9  i  Columario .  .08b 

42  ;  Central  Man .  .07  b 

Dome  Mines .  13.75 


High  Low 
for  year 
06  02* 


Nat.  Breweries .  }‘m9  ^ 


50c  13c.  q  Feb.  15  Jan.  21  1.3c. 

7  lb  q  Jan.  3  Dec.  15  *lb 

7  lb  q  Dec.  15  Nov.  80  7 

60c  15c. q  Dec.  15  Nov.  15  60c 

...  8c.  Dec.  15  Nov.  30  11c 

..  $1  Dec.  15  Nov.  39  1  f.9 

12  3  q  Dec.  15  Nov.  80  12 

14  8H  q  Jan.  3  Dec.  16  8b 

$1  2f)C.  q  Dec.  15  Nov.  30  $1 

6  lb  q  Dec.  15  Nov.  30  6 

7  lb  q  Dec.  15  Nov.  30  7 

2.60  6.5c.  q  Dec.  15  Nov.  25  2  60 

$3  76c.  q  Jan.  1  Dec.  15  75c 

6  1.4  q  Jan.  4  Dec.  17  1*3 

7  lb  q  Dec.  81  Nov.  30  7 

$2  fOc.  q  Dec.  15  Doc.  1  $2 

fOc.  Dec.  15  Dec.  I  $1 
10  24  q  Jan.  3  Dec.  20  24 

$5  $1.25qJan.  3  L>cc.  15  1.25 

7  1b  q  Jan.  16  Dec.  31  lb 

1.50  874c- q  Dec.  15  Nov.  30  1  .50 


lb  q  Jan.  16  Dec.  23 


-  Do.,  pref . 

ft^;  •  •  N.  O.  Power . 

ft/;-/  L>o..  pref . 

I  Reliance  Grain,  prof .  6U 

' '0  !  B.C.  Power  . 

x-»  rtrt  $  G.  Power,  orof .  6 

Halifax  Fire  Insurance .  .. 

Dom.  Stores .  1^® 

•;y;  Brazilian  ,  pref .  J 

'  'O  J.  S.  Mitchell,  prof .  J 

•••  B.  . .  *2® 

Premier  Gold . 

••••  Wright  Hargreaves .  19 

li  no  J.  S.  Mitchell,  pref .  7 

5;  *22  B.  A.Oil .  80® 


1.76  4Sc.q  Jan.  2  DTc.  15 

$2  50c.  q  Jan.  25  Dec.  31 

6  14  q  Jan.  25  Dec.  81 

60c  20c.  q  Jan.  25  Dec.  81 

7  lb  q  Jan.  16  r>ec.  81 

64  14  q  Dec.  15  Nov.  30 

$2  50c.  q  Jan.  16  Dec.  81 

6  14  q  Jan.  16  Dec.  20 

4.5c  Jan.  3  Dec.  10 

1.20  30o.  q  Jan.  1  Dec.  15 

6  ILj  q  Jan.  3  Dec.  15 

i  lb  q  Jan.  2  L>ec.  16 

80c  20c.  q  Jan.  3  Dec.  17 

12c  Sc.  q  Jan.  4  Dec.  15 

10  24C-Q  Ja*i-  2  Dec.  15 

..  5c.  Jan.  2  I^ec.  15 

7  lb  q  Jan.  2  Doc.  16 


i  Can.  Celanese,  pref. 


164  ISb  15b 
27  264  26>i 


V  Do.,  arrears . 

'  Aw.  Breweries . . 

,r'  Do.,  pref . 

Ont.  Loan  &  Deb. .  . . 

•  •  Landed  Banking  &  Loan . . 

•  •  W.  C.  Flour,  pc  . 

•  *  Can.  Car.,  pref . 

*•  Int.  Nickel,  pref . 

Consumers  Gas.  ...... .. 

Initial  dividend. 


8 

2  q 

Jan. 

3 

Deo.  13 

2 

10 

6  8 

Jan. 

3 

Dec.  15 

fi 

7 

14-4  q 

Dec. 

31 

Dec.  17 

7 

U'i 

Dec. 

31 

Dee,  17 

1 

eoc 

1.5c.  q 

Dec. 

31 

Dec,  13 

60c 

7 

SA  q 

Jan. 

1 

Dec.  15 

lb 

I'j 

3  q 

Jan. 

3 

Dec.  15 

3 

8 

2  0 

J}*.n. 

8 

3  Dec.  15 

esi 

\A  q 

Dec 

.  16 

Nov,  30 

e\‘ 

1.75 

44c.  q 

Jar. 

10 

l  ie  27 

44c 

7 

1?'4  q 

Feb. 

1 

Jan.  3 

1*$ 

10 

2'j  q 

Jan.' 

3 

Dec.  15 

•  b 

.  Reliance  (  rain  64*  t ,  pref.  56 

^  Standard  Clay  Products,  com  ... 

Sun  Life  Aasurance  Co.  of  Can.  .  290 

q'raders  k  inance,  pref  .  17 

United  Grain  (irowers  Com  . .  . .  12 

United  .Vmueement  Class  “.V”. . .  12 

Western  Grain,  pref .  25 

Willards  Chocolates,  pref . 

Investment  Trusts. 

1  Supplied  by  Jenks,  Gwynne  <fr  Co. 

Bid 

I  •Amer.  Founders,  corn .  b 

I  •Brit.  Type  Inv . 67 

•Fed.  Cap.  Trust .  *3 

Fund.  Trust  Shares  “.A” .  2b 

,  Do..'  H”  .  24 

I  •Insuranshares  .  2*4 

•Nat.  Bond  &  Sharu  . .  224 

Nation-Wide  Sec . 2^4 

Do.,  Voting . 

•United  Common  Trust .  Ci* 

•U.  S.  Elec.  Light  &  Pow.  “A**. .  18*-^ 

Do.,  'B  * . 2b 

Do.,  Voting . .  .. 

i  \\v6  Trusts 

Can. -.America  Trust .  . , 

C an.  Inter.  Trust .  .  . 

•Hrst  Custodian .  2  25 

j  ‘Second  Custodian . 2  20 

•Div.  Trust  "A” .  7 

I  •  Do.,'‘B” .  5^i 

1  •  Do.,‘*C" . 2  10 

:  •  Do..“D’* .  8b 

I  First  AM  Canadian  Units .  7*4 

Grouped  Income . 3  20 

•independence  Trust .  1.65 

•Low  Priced .  2*  1 

j  ‘N.V.  Bank  Trust  .  3*fi 

I  ‘Uniied  Fixed  . .  1*'4' 

I  ‘United  Insurance  Trust .  4*^ 

I  ‘United  N.Y.  bank  Trust .  4*i4 

I  L nited  Oil  Trust .  3^ s 

UKulbutorK^  (>roup  Ine, 

1  North  Amer.  Trust  Shares  New  .  2 

I  Do.,  Old .  1  t8 

j  Cumulative  Trust  Shatf!3  4....  8  01 
!  Aiiietican  Di^o»i(or  Corp. 

I  New  Corporate  Tr.  Sh.  Accum . .  1  83 

*  I  )o.,  i)istriD . 1  83 

i  Fi'.  c  ^  ear  i-i.xed  Trust  Shares. . .  3  06 
j  Old  Corporate  Trust  Shares. . .  .  1  92 
‘  ’U.S.  t  undrt. 


Dom.  Exp . 

I  Eldorado  . 

;  Falconbridgc . 

1  Oooditsh . 

j  Goldale . 

I  GoLlhill . 

i  Granada . 

j  Howey . 

Hollinger . 

!  Hilltop  . 

(Int.l^tkcl  . . 

j  Jackson  Manion . . . 

I  Hudson  Bay . 

!  Kcelcy . 

I  Kirk.  Lake  . 

I  Kootney  FI  . 

’  Lake  Shore . 

t  Macassa  . 

'  Man.  Batin . 

'  Malartic . 

:  McLoad  Riv . 

i  McIntyre . 


. .  34  n 

.  13 .. 

773  —  lb  25  10  1 

135  —24  30  b  20 

.  1  ! 

10  ....  1  30c 


,  Moss  Mines .  .21 

144  i  Murphy  .  .00 

iMoftatHall .  .01 

104  I  Newbec  .  .05 

i  Nipissing .  1.10 

2b  !  Noranda  .  20  40 

44  Nor.  Power  and  M .  .28 

;  Old  Colony .  .00 

j  Premier .  .60 

I  Pend  Oreille . 

I  Sud.  Basin  .  .60 

2  25  i  San  Antonio .  .65 

4  !  Sylvanite .  .68 

8  I  Sherritt  Gord .  .39 

a  45  1  Sircoe  . 83 

1  80  j  Teck  Hughes .  3.58 

I  Towagamac  . .*.  .12 

4* »  I  Thompson  Call . 

;  Tsshota .  .03 

. .  ,  Trc'idwell .  ... 

. .  ;  Ventures . *. . 71 

'  Vipond .  .20 

‘  Waite  Ackerman . 

2.30  I  Wright  Hargreaves .  3.06 

I  Alexandria .  .01 

I  Algonquin .  .00 

I  Kirk  Hud.  Bay . 47 

2  10  j  Kirk  Town . 10 

2  .10  I  Ritchie  .  .01 

;  St  Anthony . . 

Oils- 

I  Acme . .09 

;  Ajax  .  .70 

,  -  ;  Alberta  Pac.  .  .08 

-•  Ass  Oil  a»  Gas .  07 


,56 

.61 

.55 

.61 

.72 

.26 

.65 

5.70 

S  50 

5  65 

5.85 

4.25 

OO’i 

00  b 

00  j; 

OO'i 

.01?, 

OO.’i 

00 

9.75 

8  75 

9.40 

13.50 

4  05 

.00 

.00  b 

.00)4 

.00?4 

■  OVA 

■  00  A 

.90 

3.^0 

3  60 

3  75 

5  30 

.90 

.25 

.20 

.'29 

.32 

.27 

.29 

.55 

.20 

.01  J.' 

0019 

.95 

35  16 

32.65 

34  60 

35  10 

24.8$ 

.18'; 

22 

16  'i 

.22 

41 

13 

.01 

.02 

.01  '4 

.0115 

.02 

.00  !» 

.04)4 

.04  U 

04  H 

.04  K 

.07 

.02  A 

.02  «4' 

02b 

02  •; 

02'; 

09  A 

.02  A 

.CO 

24  50 

23  00 

24.40 

24.75 

14  70 

15 

1  15 

1  11 

IIS 

•1.85 

68 

.21 

.21 

.^0 

.20K 

.45 

.20 

.00»* 

OOb 

.00  =4 

.00?4 

.02A 

.00>i 

01 

.01  b 

01  *4 

.01 

06  A 

.01 

.05 

05 

04 

.04 

■  06  A 

.01 

,10 

1  10 

1 .06 

1  10 

1 .48 

.50 

40 

21  10 

19  90 

20  60 

23.25 

12.60 

.00?. 

.00'; 

00  H 

00  A 

00 

.00?< 

.60 

.64 

.60 

.63 

.75 

.32 

1 .30 

.31 

.'to 

!65 

.55 

62 

.92 

.16 

.65 

.f6 

.64 

.66 

.72 

.25 

.68 

.75 

.68 

■  74  A 

.87 

.39 

.39 

,40 

.37 

39 

.79 

.18 

.83 

.84 

81 

82 

1  00 

.50 

3  58 

3  65 

3  52 

3.65 

S  25 

3.10 

12 

.15 

.12 

.14 

.40 

.10 

■  07  A 

.02 

.03 

.6'3 

i02 

.02 

07 

.01 

3.00 

1.01 

'.71 

in 

68 

i69 

1.10 

.16 

.20 

.22 

20 

.22 

.45 

.20 

1.01 

25 

3  08 

3  40 

3  08 

3  40 

3  40 

2.09 

.01  A 

.01 A 

.01),' 

.01  A 

.09 

OIH 

.00?, 

.00  A 

.OOAi 

■OOH 

OIH 

OOH 

.47 

.50 

.47 

.50 

.70 

.40 

.i0)s 

.1: 

10 

.10 

.16 

.05 

.01), 

.01 A 

OIH 

•OIH 

.02  A 

01 

.17 

.05 

St.  Law.  Flour  Mills .  .  . 

Do.,  pref . 

6t.  Law.  Paper,  pref  . . 
Tip  Tep  Tailors  ... 

Do.,  pref . 

Xookes . . . . . 

ao ,  pref . 


’*  Qij  Stocks 

]  y  ^  Supplied  by  Jenks,  Gwynne  &  Co. 

Bid 

int.  Atlentic  Refining,  com .  16^ 

7%  Buckeye  Pipe  Line .  22 

....  Eureka  Pipe  Line .  2J>!i 

.  .  .  Indiana  Pfpe  Line .  3 

7%  National  Transit .  eti 

....  Northern  Pipe  Line .  3m 

....  Ohio  Oil  .  In 


‘  Prairie  Oil  and  Gas . 

Prairie  Pipe  line . 

Southern  Penn-  Oil . 

isk.  Southern  Pipe  Line . 

17  Standard  Oil  of  Calif  . 
26  Standard  Oil  of  Indiana 
■  8  Standard  Oil  of  NJ. ... . 
Stj  I’nlon  Tank  Car,  com 

7J4  Imperial  Oil . 

iM  Inter.  Pete  Common 
7>i  Socony  Vacuum . 


I  IVIunipPK  as  Furaitur«  Ceolrt'.  AM'oiia»Ga* 

_  Winnipeg,  — The  .Manitoba  InJus-  Baitac  . 

I  trial  Development  Board  announc-'.i  . 

61J  i  that  with  the  advent  cf  in--  more  calmOTt.'. 

*5^4  i  turniturc  maunfacturing  'ioaipaniec,  Daih^sie  . 

i  who  will  be  making  Winnipeg  HomeOif  ' 

25)4  i  their  headquarters,  indications  are  '  Homcitead  .  . 

23^^  I  that  VVinnipe.g  is  destined  to  be- ;  Mwiand . 

124  1  come  important  furniture  een- 1 

i  Jti  j  ti  e.  At  the  present  time  there  are  |  Peninsular . 

I  frntive  comnanies  with  an  annual  . 

i  output  of  close  to  $1,000,000,  ‘  “  . 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  9,  1932. 


LETHARGY  AND 
LACK  OF  TREND 
MARKETS  HERE 

Interest  Continues  Negligible  | 
and  Price  Changes  Few 
and  Unimportant  i 

BELL  AN~EX(XPnON  j 
of  Ground  | 


Heard  in  tkc 

Board  Room 


Dominion  Stores  Sales  Showed 
Further  Improvement  In  November 


Toronto. 


Toronto  Bureau  Tbs  Financia!  Times. 

farther  Improvement  l  of  the  small  decreaBes  slio'wn  in  the 


Recover.** 

Lost 


Most  of  the  chartered  banks  and  |  Donilnion  j  opening  three  periods  of  this  year 

a  few  Industrial  companies  rrea.se  in  gro.sa  carninKs  in  the  18 

have  already  closed  their  fiscal ,  Ivovember  26th,  '  They  wpeks  covered  was  10.08%. 

years,  hut.  with  the  end  of  the  cal- i  amounted  to  .$1,692,604,  as  compared  Having  regard  to  the  economies 
,  ’  ,1.  ..  ,  ...  I  with  sales  for  the  corresponding  pe- i  made  effective,  to  offset  higher  costs 

endar  year  the  annual  report  sea- 1  Hod  of  1931  of  $1,804,879.  This  rep- j  of  distributing  a  large  volume  of 
tsn  shareholdei  B  re.sented  a  decrease  of  $112,375,  or  I  commodities,  having  a  lower  market 

'^orat  as  to  6.22%.  The  decrease  in  the  prevl- 1  value,  the  companv  should  come 
developments  in  connection  wltn;ou.s  4  week  period  was  6.70%.  How  |  through  the  year  with  net  profits 
their  comnanies  dnrme  the  cast  i  ^ _ _  .•  . . 


CANADA  MALTING 
EARNED  DIVIDEND 
FOR  PAST  YEAR 

Net  For  11  Mondu  Equal  To 
$1.38  a  Share  Against 
$1.51  in  1931 

WORKING  CAPITAL  UP 


Po|^  or  v^rounai  their  companies  during  the  past  j  7,;^  Vn;p;ov;\nenV^V,‘ i/de 

i  Kecent  Weeks  —  I  year  whom  buying  power  and  price  i  n^o^gtrated  by  the  fact 


that  dc-' 

,  ,  J  .  ,  creases  in  the  six  periods,  from 

minimum  levels  during  the  major  arch  27th  to  October  1st.  ranged 
portion  of  the  peiiod.  ' 


Smelters  Also  Regained  <  generally  were  at.  or  close  to 

Ground 


. .  ~  rr"  .  ,  !  Casualties  in  dividends,  both  on  7 

he  lis  .3  on  Canadian  stock  mar-  preferred  and  common  stocks,  and  |  5  week* 
keis  have  continued  to  display  an  jn  some  cases  default  in  bond  In- 1  *  week* 
easier  tendency.  A  slight  stimulus  ^  terest,  have  prepared  shareholders  ' 
was  given  to  the  market  on  the  day  many  comivar.ifco  for  unfavorable  |  4  week* 


far  In  excess  of  dividend  require 
ments  of  $1.20  per  share  per  an¬ 
num.  Following  are  comparative 
figures  showina  sales  this  year  to 


that  President  Hoover  delivered  his 
measage  to  C/jngress  at  AVashington. 


'companies  that  have  reported  to  4 
date  indicate  that  many  corpora-:  v 
iin  sympathy  with  New^  York,  but  the  |  tions  have  held  their  ground  well, 

posi- 1 


advam'e  was  short-lived.  The  obser¬ 
vation  was  made  that  previous  mes¬ 
sages  of  Hoover  to  Congress,  when 
he  was  in  power,  had  had  the  effect 
of  drying-up  the  market.  It  was  _ 

Tioteworf.hy,^  therefore.^  ^  that  .rear  .lust  closing  will  mark  the  low 

. . .  "  point  for  the  ma.jority  of  corpora 


esiiecially  in  balance  sheet 
tion.  working  capital  in  quite  a 
number  of  instances  having  been 
well  maintained  in  the  face  of  de¬ 
clining  earnings. 

It  is  likeiy  that  reports  for  the 


eeks 
•eteka 
4  w^ekfi 
4  week  a 


1.07%  to  16.14%. 

As  a  result  | 

date  as 

compared 

with  last  : 

year: 

1952 

1931 

Decrease 

Dec.  <■', 

to  January  30th 

.187.906 

$  2.322,764 

$  1  3  4,858 

5.81  Of, 

to  February  27th 

2,013.662 

1  56,088 

7.7  5 

to  March  26th  .  . 

1.907,972 

22,297 

l.l7<"o 

to  April  30th  .  .  ,  . 

2.545,018 

307,383 

12.07  9i 

lo  May  28lh 

2,022.399 

376,144 

13.6505, 

to  June  25th  .... 

,741,981 

1.986,630 

244,748 

12.32% 

to  July  30th  .  ,  ,  . 

161.737 

2.461.669 

299.932 

I2.I8‘^ 

to  August  2  7lh  .  . 

.  1.540,981 

1.796,187 

2  55.201) 

1  4.2  1  05, 

to  October  1st  .  , 

2,550,043 

41  1,570 

16.14% 

to  October  29th  .  . 

1,807,21  • 

121,108 

6.Z0% 

to  November  26th 

1.804.880 

I  12,3  75 

6.22% 

$20,876,817 

$23,218,443 

$2,341.7  18 

10.08% 

Shown  at  $1,617,956  Against 
$1,537,786  in  Preceding  Pe¬ 
riod  —  Sales  Maintained  By 
invading  Foreign  Markets 


feat  his  list  message  should  create 
cveu  a  transient  stir.  I’ossibl.v.  his 
annoumcement  that  ilie  I'riied  Slates 
governineui  was  roiintlug  im  pay¬ 
ments  on  the  war  dplus  when  ’lue 
next,  week  .ami  had  included  them 
wberi  the  budget  was  iiiioie  up,  po.s- 
slbly  had  a  bulll.=h  l.iiplicatloii  for 
the  short-sighted 

>.>wa  011?  way  *)r  tli,.  other  was 
lacking  ill  the  Cnna<lian  markets, 
t’tntsid*''  ef  poi]  'I’cirphcac  price 
change.'  were  untnipoviant  Ibirlv 
good  I'ujing  <le\cl>ip..d  for  this 
stoel.-.  with  the  result  that  it  has 
regained  most  of  ih*»  loss,  sustained 
in  the  previous  week.  I'tllttle.s  gen¬ 
erally  f'dioived  the  higher  trend  re- 
sumtd  by  utility  bonds,  which  natu- 
lally  has  Iti;  iiifl'ience  on  Junior 
securltle.s  Smelters  advanced  5 
points  from  its  recent  low  of  60. 
I'rading  on  the  Montreal  market  with 


lions,  many  of  which  will  take  ad¬ 
vantage  of  the  adverse  conditions 
during  the  period  to  clear  away 
any  doadwood  and  place  Them-selves 
in  a  jiosltion  to  reflect  materially 
nn.v  im,provrment — no  matter  bow 
slight-  that,  may  develop  in  lOOr,. 
Witli  tlicse  -l  eports  out  of  the  way 
one  barrier  to  better  marketo  will 
have  l.>(?ep  eliminated. 

.w  .7 

isoiiiidest  Indnstries, 


TORONTO  ELEVATORIDOM.  WOOLLENS 
PROFITS  higher!  DEFERS  INTEREST 


Net  of  $230,691  Compares 
With  $205,489  In  1931— 
‘Working  Capital  Up 

rproBto  Bureau  The  Financial  Tlmea* 

Toronto — Higher  operating  and  net 


Shareholders  of  Canada  Malting 
Company*  were  presented  at  the  an¬ 
nual  meeting  with  a  satisfactory  fi¬ 
nancial  etatement.  In  view  of  the 
prevailing  conditions.  The  report 
covers  only  eleven  months  to  July 
31st,  the  fiscal  year  having  been 
changed  to  end  on  that  date,  In¬ 
stead  of  August  31st,  as  'formerly. 

Profit  and  loss  account  shows  to¬ 
tal  earnings,  after  operating  and 
other  expenses,  of  $404,550.  From 
this  there  wa.“  provided  $100,000  for 
depreciation  and  $23,150  for  Domin¬ 
ion  Income  tax,  leaving  net  profit 
for  the  eleven  mouths  of  $276,400. 
This  is  e<|iial  to  $1.38  per  share  and 
Indicates  that  the  company  covered 


OsLER,  Hammond  &  Nanton 

L'MITED 

WINNIPEG 


STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


DIVIDEND  NOTICES,  ETC. 


The  Royal  Bank  of  Canada 

AJTKUAL  MEETING 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 
will  he  held,  at  the  Head  Office,  360 
St.  James  Street  West,  In  the  City 
of  Montreal,  on  Thursday,  the  12th 
day  of  January,  1933,  at  11  o’clock 
a.m. 

M.  W.  WILSON. 
General  Manager. 

Montreal,  December  1,  1932. 


The  f'>llowlng  brnr  lines  of  busi¬ 
ness  have  hc<'n  selected  in  a  cur¬ 
rent  survey  by  t.lie  .'■ifandard  Statis¬ 
tics  Conipatir,  of  .New  A'ork,  as  be¬ 
ing  the  mo;:,t  fundamentally  sound; 


Bondholders  Will  be  Asked  to  annual  dividend  rate  of  $1.60  per 
Wstvo  r’ni  rnt..  R.,f  I  share  on  the  l!t8,7»2  shares  of  capl- 

Wuve  Cerl^  Righu  But  outstanding.  In  the  pre- 

Keceive  Common  otock  1  ceding  fl.scal  period  earnings  of 

- -7  !  $300,713  were  on  practically  the  j  Petroleum  Corporatibn  Limited 

Toronto  Buraau  Tb*  Financial  Tlmea.  I  hasl.s.  _ 

Toronto.  —  A  meeting  of  first  |  jjqujd  position  was  suibstan- j  xotice  of  DiviPEypa. 

pi-iyfits  are  rrporled  by  Toronto  j  mortgage  6%,  bondholders  of  Do- j  I ialiy  improved.  A  bank  overdraft  of  "A"  preferbed. 

Hlevators  Limited,  for  tlic  year  end- 1  minion  Woollens  *  AVorsleds,  IJm-  was  converted  Into  a  bal- j  A  quarterly  dividend  at  the  rate  of  t^e 

lOSJ.  \Vorl,ln.;„.d.  .-Ml  b«  I,,.., I  Lcomt...  '  iiS.V'  f'S"  S'"!!,  TOM?  i 

sla.ntlal  improvement,  now  standing  i  <^Aftaordinary 


Su'pertesT 


DIVIDEND  NOTICES,  ETC 

The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  hereby  given  that  the 
eighty-sixth  quarterly  dividend  of 
one  and  three-quarters  per  cent. 
(1?4%),  being  at  the  rate  of  seven 
per  cent.  (7%)  per  annum  for  the 
quarter  ending  November  30th,  1932, 
on  the  Preferred  Stock  of  the  Com¬ 
pany  has  been  declared  payable  to 
shareholders  of  record  the  15th  day 
of  December,  1932,  and  cheques  will 
be  mailed  December  31st,  1932. 
Books  not  closed. 

By  order  of  the  Board. 

P.  W.  HOLLINGWORTH. 

Secretary-Treasurer. 

Montreal,  Quo. 

November  24th,  1932. 


at  $125,095  and  indicaiin.g 
errase  of  •$  136.738. 


Preferred 

against  $1,807,689,  while  current  Ha-  of  this  Corporation,  for  the  quarter 


The  following  lines,  designated  as 


ctpting  >!.  A  Oil,  winch  wa.s  t?-adcd 
III  in  quite  consideralde  volume  al 
i.ime;,.  I'ont’nued  excellent  support 
was  aec<'irde4  again,  .iust  as  in  the 
ra.st  month,  when  the  price  range 
has  been  between  8  and  8  l/S.  'J'hls 


rcpolutfons.  'I’hcse 
!  include  niodificalioii  of  bondholders' 
rightj-,  reconstruction  of  company 
and  comprise:  Deferment  of  pay- 

,.  u-  1  i  consolidated  operating  profit  i  nienf  of  interest  up  to  .lune  1.  1934. . . . . 

goods  M.evraltv  bakeries.'  amounted  to  $380.6:13  I  and  to  make  deferred  intere.sl,  pay- j  bn7ies  are 'dow  n  ’f,o”$55.013  from  I 

compared  ■with  $350,532  in  .19:’, I.  able  in  11  erpial  In.slalnicnts  com- ;  .^270,103,  leaving  net  working  capl- f holders  on  record  at  the  close  of  business  on 

After  deducting  depreriation  of  |  mencing  December  Jst.  1937,  to- |  (3]  $1,, 617,956,  as  compared  with  |  rJeoember  i.sih, 

rOWLMON  AX'D  ORDEVARY  snARE8. 
The  Itoard  of  Directors  has  declared  a 

inalned  a  net  profit  of  $230,691  com- '  ing  from  December  l.st,  1933,  pay- 1  .Sur|ilus  Higher.  !oori!moi78nV‘’oTdinIr>'*stoTk  of^this^V^ 

Pre- ;  ment  to  be  made  In  Canadian  funds.;  After  i>a>  merit  of  three  quarterly  poration  for  the  quarter  ending  Pwemher 
ferred  dividends  absorbed  $105,000,  To  release  and  extinguish  the  obit- j  dtvidouds  of  37'/k  cents  |  shamh«!i'dp’r3*'^oif**record  ”*at  fhe’ close’  of 

leaving  the  year’s  surplus  at  $125,- 1  gation  of  the  company  to  pay  the  |  nnionnting  to  $223,887,  there  was  business  on  December  I3tm  tas;.  '  ° 

sur- ;  balance  of  sinking  fund  duo  on  the  I  added  to  surplus  account  $52,613,1  share  warrax'TS. 

urrent  fis- !  1st  of  June,  1932:  to  make  sinking  making  total  surplus  $317,270,  as  j  share  warrant  holders  win  present  cou- 

from  i  funds  due  .lune  Isl,  11*33  to  1936.  compared  w  ith  $264,767.  I  pons,  eerlal  number  21,  to  the  Canadian 

$257,781.  i  inclusive  and  inore_ase  sinking  fund  ,  Wllmol  L.  Matthews,  president  lu|^^"„7bea  rnTnia^’o ';7d"°QuebeT'on  and 

rpfininc  raiirrmri^  I  If  is  fclt  that  th0  Te*ar’s  Opera-  Troin  $6<,500  to  $70,000*  lommcnc-  presenting  the  report,  for  adoption,  |  after  January  urd.  ii'j.s,  whPi*B  payment  win 
^  *■  iiave  been  satisfactory.  The 1^37;  to  ■w’aive  all  defaults  up  to  staled  tliat  during  the  period  un- ;  bo  made  at  par. 

In  article  I  dor  review  the  volume  of  business  |  Hv  order  of  the  Board, 

vl- 1  in  Canada  has  shown  some  'falling  I  James  d.  good. 

Secretary-Treasurer. 


a  i.urnovrr  of  37.489  shares  although  j  fair,  should  f'otuate  In  fairly  close  ,  joa,,  inrerest  of  .$37,340  and  I  gelhcr  with  interest  at  6%  per  an- 1  $1  537  7^6 

handy  below  the  52,3.53  share  turn- ,  ^cordance  with  the  general  indus- :  „  vo- !  num  on  .such  deferred  interest  dat- 

over  reco;-ded  tho  previous  week  |  trial  aggregate:  Advertising  malned  f 

was  well  above  tlie  19,063  shares  !  publishing,  apparel,  automobiles,  an- '  loq.r,  4j;g  j„  jp-.j 

dealt  in  f/ir  the  cerrespondlng  per- ,  tomohile  parts,  automobile  tires. 
lod  la.si  .ii.'ar.  |  bread  bakerle.s,  beverages,  canned 


Dominion  Glass  Company 

LIMITED. 

NOTICE  OF  DITIDENDS 


Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (1%%)  has  been  declared  on 
the  PREFERRED  .  STOCK  of  the 
Company  for  the  quarter  ending  the 
31st  day  of  December,  1932. 


.md  SOo  shares  rame  out  at  a  time.  1  medicine  and  drugs,  petroleum  pro 

•  Notwii.h.'^tanding  Uiis,  good  support  ^  ducing  and  _ _ _ ., 

appeared  and  the  jtrice  showed  a  j  rayon,  refrigeration,  shoes,  silk  f'ons 
light  gain  for  Lite  week 
The  oil  group  was  iLoinlnaut 

welding  supplies,  woollen 
zinc. 


lowed  a  I  rayon,  refrigeration,  shoes,  silk  '‘ons  nave  oeen  saiisraciory.  1  ne  »  '  ’  „  o. '..rti#. 

|good.s,  sugar  refining,  sulphur,  tele-  ‘'ompanj  's  feed  manufacturing  plant  of  meeting,  ‘-hi  ngo  In  arfic 

ant.  CX-,  phone,  electricity  and  gas  utilttles.  1 'operated  at  rapacity  and  the  ^  ^  imnnn 


iiortinv  and  mevcb.Tndi'^ina  nf  Smith  dends  may  be  paid  until  amounts :  offf,  but  efforts  have  been  made  to 
’  Hriean.  Arg“ntinrS^^^  on  bonds  as  above  are  satls'f- i  maintain  llie  totnl  sales  volume  py  |  --oncton.  Ontario.  Dac*.nb,r  5th.  lose. 

wore  responsible  factors  to  thp;f*ed;  bondholders  to  rtH'eive  I  share !  seeking  markeUs  iu  foreign  conn- j - 


T.anra  Sacord. 

A  second  price  reduction  in  Laura 


.showing.  These  activities,  which no  par  eominoii  stock  for  each  tries.  -Oiir  efforl.s,”  said  .Mr.  Mat- 1  f»*iJamaiL|  pap  o  CnilNnRV 
are  distinct  from  ordinary  elevator  1  ?100  f>ond  held.  thews,  ”in  this  direction  have  again  1  «  rUUIlUm 


operations  contributed  greatly  to 
the  company’s  earnings. 


•dock  will  he  the  leader  in  '1  oronto  ^ Record  candies  has  just  been  an-, 
uading  this  week.  riiounced  by  the  T-aura  Secord 

food  ti roup  Holds  Gronud.  'Candy  Shops,  Limited.  A  year; 

While  iudividual  trading  in  the  jago  the  price  was  lowered  from  60c, 

food  groni)  was  light,  ihey  were  well  Mbe  pound  to  50c.  the  pound,  and  It ! 

I epre.sent,()d  on  the  hoard  and  prices  | has  just  been  announced  that  in 
held  well.  It  was  apparent  that  buy- I  future  the  price  will  be  45c.  the  i  .pi  t  ■  -r.  u. 

lug-power  existed  at  around  the  mar-  ixiound  for  two  pounds  or  over.  '  ‘  btrcct  larking  Problem  is 

ket,  attributable  presumably  to  the  ;  At  tjje  lime  of  the  first  reduction 


In  This  Issue 


been  successful,  with  the  result! 
that  Hie  total  shipments  of  the  com¬ 
pany  for  the  period  under  review 
exceeded  those  of  a  similar  period 
In  the  previous  year.  It  Is  necessary 


Always  With  Us.. 


6RUCK  SILK  MILLS 

PROSPECTS  BRIGHT  ■  «  rnanuracturing  business  such  as  j  Th'. 

ours  thut  volume  Fhonld  be  main-  I  p«ny  for  ihe  quarter  ending  December 
-  I  tained,  in  order  to  keep  the  cost  of  |  been  declared,  payable  on 

Preset  Operations  At  Capacity^  production  within  reasonable  Bm- 1  ^recordTn"\he'’i7ih”d!y“  oi  I 


COMPANY,  Limited 

DIVIDEND  NOTICE— PREFERENCE 
STOCK. 

Notice  is  hereby  given  that  a  dividend 
of  forH'-four  cents  (44c)  per  share  on 


Notice  Is  also  hereby  given  that  a 
dividend  of  one  and  one-quarter 
per  cent  (1V4%)  has  been  declared 
on  the  COMMON  STOCK  of  the  Com¬ 
pany  for  the  quarter  ending  theSlsl 
day  of  December,  1932. 


The  above  Dividends  arc  payable 
on  Monday,  the  2nd  day  of  January, 
1933,  to  Shareholders  of  record  at 
the  close  of  business  Thursday,  the 
16th  day  of  December,  1932. 

By  Order  of  the  Board. 

MERVYN  OFFER. 

Secretary. 

Montreal,  22nd  November,  1932. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


■Education  Cost  Should  Not  Be 

Above  Paring . 

Shares  of  Unique  Investment 

Trust  Offered . 

Stronger  Tone  is  Maintained  by 


good  sales  and  earnings  record  of  the  company  hoped  that  a  lower  ! 
lAiura  Secord,  Dominion  Stores  and  price  would  lead  to  increased  pro-!  Record 

Loblaws.  duction,  and  enable  the  company  to  j 

The  steel  groups  wero  subject  to  a  retain  its  large  number  of  cm-  I 
certain  amount  of  selling.  Steel  of  ployees  both  in  its  studios  and  in 
i^anada  weakened  slightly  and  Pago-  its  .shops.  At  the  annual  meeting 
Uersey  wa.s  down  2t/6  poinl.s,  while  of  the  company  recently,  the  presi- 
Pressed  Mfials  slipped  from  the  dent,  Frank  P.  O’Connor,  was 
high  point  of  the  year  attained  last  | pleased  to  announce  that  success  in 
week.  Canadian  Car  surrendered  the  ithis  resi>ect  nad  been  attained,  and 
gains  made  before,  folloWi  ing  (ho  au- itjiat  the  company  had  kncreaseii 
nouncement  that  its  claims  against  .the  number  of  its  employees,  and 

Germany  for  destruction  of  Its  Am-  'at  the  same  time  had  been  able  to 

erican  plant  during  the  war  had  been  nialntain  the  same  scale  of  wmges 
denied  finally.  The  preferred  stock  'as  in  the  past. 

was  off  2  poinf.s.  Although  this  is  a  drastic  reduc- 

Consiiniers  <las  of  'roroiito  met  tion  in  price  compared  with  that  of  '  Ootton  .Mills  Answer  Low  Wage 

buying  and  changed  hands  al  a  price  a  year  ago,  it  is  felt  that,  under  the  !  Charge . 

•  qnal  to  the  high  of  the  year  attain-  jeonditions  which  prevail  at  the  pre- 1  Proceeclings  of  Annual  Meeting 

C(1  last  .-ipring.  The  regular  dividend  iseiif  time,  the  co  -  operatioin.  of  I  of  Buuk  of  Montreal . 

at  the  rale  of  lO't,  pc'r  annum  was  | manufacturers  with  the  public  is  Wheat  Pool  Members  Diseu.ss 

declared  ihi.**  week.  Ihe  yield  at,  the  jneressary.  Althbugh  the  com-  '  T.owering  of  Acreage . 

ciirrc.nt  price  of  this  high  grade  in-,pa,py's  iiLcomo  may  he  reduced,  em- i  Saint  .lohn  lyooking  for  Record 

ve.'stnient  i.s  almost  Wr.  ^  'ploymcnl.  will  he  sustained  and;  Crain  .Moieinent . 

The  weighted  indc.x  of  T  he  I' inan-  i  Laura  Secord  candies  will  he  avail- |  International  Paper  and  Other 
eial  Times  showed  practically  no  able  at  lower  prices  than  ever  before 
changes  in  the  Montreal  and  Toronto  jir.  their  history, 
stock  exchange  groups.  Tlie  figure 


Stated  President  at  An¬ 
nual  Meeting 


Prospects  of  the  Bruck  Silk  Mills, 
Limited,  at  the  present  time  point  to 
a  good  spring  season,  I.  I.  Brack, 
president,  told  the  shareholders  at 

Bond  Market . .  3  the  annual  meeting  of  the  company 

How  to  Improve  Public  and  Cor-  Ihero  this  week.  The  meeting  was 
poration  ITnancc .  ;C routine,  apart  from  the  president’s 


its.” 

Directors  were  olocted,  the  an¬ 
nual  report  adopted  and  resolu- 
i  tions  of  thanks  to  the  directorate 
'  and  administration  were  passed  un¬ 
animously. 


day  ot 

December.  1932. 

By  order  of  the  Board, 

A.  C.  BOURNE. 

Secretary. 

Montreal.  December  5lh,  1932. 


Montreal  Brokers  Loans 
Down  As  At  December  1st 


British  Alakers  of  Chemicals 

Seek  Canadian  .Market . 

Reduced  Operation  Loss  for  In 


.Situation 


I'aiiiidian  rcyiiTerters. 


•Nov.  3 

Occ. 

Dec. 

Dec. 

Ore. 

Dec. 

Occ. 

1932 
Jligh 
Low . 

1931 

High 

l/OW. 


l^oeurity  .N'ew.s* 

U.  O.  Sweezey  on  the  Pulp  and 

Paper  Industry . 

.5  Page  of  Information  for  In¬ 
quiring  Subscriber.^ . 

.Vlthougli  ('xport  business  of  Cana-  j  Rich  Future  Seen  for  Ontario 

dian  Converters  lias  dried  up  com- 1  Cold  Industry . 

pklely  it  is  iinder.^lood  that  sales  arc  ■  .News  of  Alclntyre,  Pioneer  and 

'liciiTg  maintained  on  a  parity  basis  :  Other  Mines . 

with  last  year,  western  business  Cold  Production  Slightly  Lower 

loronto  .Montreal  Standard  being  cited  as  .showing  some  ini-,  In  Octolier . 

Slock  .^tock  SJ'k  &  Min.  provement.  :  Industry  Holding  Steadier  Than 

I'lvctiangc  Exchange  Exchange  I  Though  details  of  earnings  hnie  '  for  .Some  Time . 

not  been  disclosed  it,  is  iiiidcrslood  i  Coal  Industry  of  B.  C.  to  Sup- 
Ihat  profits  an 


for  the  T<ironto  Standard  aiud  Min¬ 
ing  Exf'liange  again  moved  up  sharp¬ 
ly  and  c.slablislied  a  new  high  level 
for  this  year.  The  daily  trend  of  the  i 
index  figiirc.s  for  tho  past  week  fol-  ' 
J.ows:  -  ■ 

Financial  Times  Weighted  Index. 


i  reniark.s  as  well  as  those  of  a  few 
.)  shareholders. 

_ _  !  Presenting  the  report.  Mr.  Bruck 

trial  Alcohol  ..  -  'v.  .  pointed  out  that  tho  company  had  December  1,  1932,  totalled  $13,- 

Rov'il  B  ink  Reviews  War  Debts  '  cGine  throng')  the  yea)'  with  the  best  .817,709,  a  reduction  of  $175,322  front 
icojai  iJdnk  Kev]cws  war  Dents  _  position  in  its  history.  More  the  total  reported  at  .November  3rd 

bonds  were  letired  during  the  ycarlthi.s  year. 

5  than  in  any  other  fiscal  period,  be  Figure.s  compare  as  follows: 

'said,  while  the  company's  plant  today  j,., 
g  ranks  premier  in  the  Canadian  silk  I  November  3 
I  industry.  TTic  plamt  is  at  present  oj)- lociobrr  6 
-  erating  at  capacity,  and  Mr.  Bruck  ■  September  i 
‘idcclared  that,  it  could  produce  u-t  j  j J*]*” 7*^  ’ 

..'prices  below  its  eompetitors.  I  July  2  !!! 

‘  I  At  the  present  time,  the  contpany  | ^iay  '>  ■■■ 

,jis  installing  a  stcant  plant  ■  March^4' " 

‘jwill  produce  the  necessary  electric,  j  iqj|:_5" 

„  Ipower  wltilc  the  steam  is  used  in  the  October  3 .  34,991.145 

*  I  company’s  dje  plants.  This  steam  I  TTic  foregoing  figures  do  not  in- 
plant  will  be  ready  for  opcraticxn,  he  | elude  loans  on  Foreign.  Securities 
•^isaid,  when  tho  pi'esent  ronfract  wiih  'but  only  borrowings  of  members  of 
rt.he  Southern.  Canada  Power  Cnm-jt.ho  Montreal  Stock  Exchange  on 
'9  ’pany  expires  on  December  31.  The  I ftaaadian  Securities  and  not  lho.se 
annual  power  cost  with  the  South-  jof'  other  lOxchanges  in  Canada.  Nor 


Loans  by  brokerage  firms  report¬ 
ing  to  the  Momtreal  stock  exchange 


$13,817,709 
13,993,031 
14.1  15,852 
13,774,017 
13.020,454 
13.865,523 
15,139,386 
18,922,577 
22,758.561 
25,573,685 


CANADIAN  CAR  &  FOUNDRY 
COMPANY,  LIMITED 


NOTICE  OF  ANNUAL  GENERAL 
MEETING. 

Notice  is  hereby  (;iven  that  the  Annual 
General  Meeting  of  Shareholders  of  CANA¬ 
DIAN  CAR  6t  FOUNDRY  COMPANY. 
LIMITED,  will  be  held  at  the  Head  Office 
of  the  Company,  No.  621  Craif?  Street 
West,  Montreal,  on  Thursday,  the  22nd 
day  of  December,  1932,  at  twelve  o'clock 
noon,  to  receive  and  consider  the  Annual 
Statement  of  the  business  and  affairs  of 
the  Company,  for  the  election  of  Directors, 
and  for  the  transaction  of  such  other 
business  as  may  properly  come  before  the 
Meeting;  and  further  notice  is  hereby 
given  th/it  upon  the  conclusion  of  the  re¬ 
gular  busines.s  aforesaid,  the  said  general 
meeting  will  be  made  special  for  the  pur¬ 
pose  of  considering  and.  if  deemed  ad¬ 
visable;  sanctioning  an  amendment  by  the 
Directors  to  By-Law  No.  3  of  the  Com¬ 
pany,  to  fix  the  number  of  Directors  of 
the  Company  at  9,  and  the  re-enactment 
by  the  Directors  of  said  By-Law  as  so 
amended. 

By  order  of  the  Board. 

A.  C.  BOURNE. 

Secretary. 
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Granite  Club  Improves 

Position  In  Past  Year 


on  .9  jiaiily  with 
Those  of  last  year.  Officials  stau' 
that  a  further  icdiicikm  in  dividei.ids 
I  lias  not  been  di.seiissed;  tlie  company 
lia.s  maintained  quarterly  disburse- 
Iments  at  Hie  jate  of  2%'dui'iDg  the 
,  r  uri'ent  fiscal  .vear. 

!  In  Hie  iieriod  ended  .April  :’,0,  1932, 
gloss  earniJigs  totalled  $29,660  which 
I  was  equal  to  $1.05  a  sliai-e  on  the, 
j  81.733,500  of  common  .shares,  after 
iriovision  for  depreciation.  Balance 
sheet  showed  a  working  capital  of  ^ 
,  $664.0iJ4  and  ciuTenf  assets  incliiried  ' 
; $112.31'*  of  Dominion  (Canada  hond-s.  j 

II.  Xiinon  X  .Sons. 


Impiovcment  in  the  balance  sheei,  |  .AiarkeUn.g  of  cigars 
ras  revealed  in  the  annual  report  of  |  showed  a  sea.sonal  gain 
the  Granite  <'!ub  for  the  fiscal  period 


ended  October  31si.  juesented  to 
shareholders. 

First  mortgage  bond.s  oiiistajiding 
.v.ere  reduced  by  $10,000  and  the  bal¬ 
ance  of  $9,375  was  i)aid  off  the 
Haverga)  I'ollege  mortgage.  Tlie 
complete  wiping  off  of  this  obliga¬ 
tion  followed  tho’ redemption  in  full 
during  1931  of  the  outstanding  second 
mortgage  bonds,  due  1932.  Provi- 
•sion  of  $25,510  was  made  for  depre¬ 
ciation  during  the  period  under  re- 
\lew,  in  addition  to  $4,057  to  take 
care  of  unforeseen  expenditures. 

Profit  ami  loss  account  shows  an 
i  operating  profit  for  the  year  of  $51,- 
705.  -which  compares  with  $67,377  a 
i  year  ago.  Of  this,  interest  on  bonds 
absorbed  $25,674  against  $27,368  bc- 
I  fore.  After  subtracting  $25,510  for 
depreciation,  .a  balance  was  left  of 
I  $519,  which  added  to  the  surplus  of 
$25,650,  brought  forward,  made  the 
surplus  carri^  forward  into  the  cur- 
1  rent  year  $25,169. 

The  working  position  of  the  club 
remain.s  secure,  current  assets 
amounting  to  $31,636,  again.st  cur¬ 
rent  liabilities  of  $8,603.  making  net 
working  capital  $23,133,  compared 
with  $17,385  a  year  ago. 


I)  October 
over  tiic : 
previous  month  but  were  substan- j 
tially  lower  than  the  same  period  i 
last  year.  According  to  the  Domln- I 
ion  Bureau  of  Statistics  total  with- 


plant  Oil . .  Jl  I  bad  debts  dm  ln 

Wisconsin  Road  C.P.R.  Subsidi¬ 
ary  in  Receivership . 

Distil  lers-Seagrams  Maintains 
Leadership  in  Industry  .  • 

Itoan  to  Banks  Not  Inflation  but 

f'pens  Way . 

Bank  Deposits  Increased  Over 

$24,000,000  in  October . 

t  uriadian  Loan  and  Bank  of 

England  History . 

Improvement  in  American  Bank¬ 
ing  Situation . 

lyondon  Sees  Sun  Life  In 
Healthy  Financial  Condition.. 

•Address  on  t'hanging  Trends  in 

Life  Insurance . ,.,14 

'I'o  Inflate  or  Not  Inflate  is 

.lapan’s  Problem . 

Week's  Share  Record  of  the  Se¬ 
curity  Markets . 


Shell  Refinery  Being  ' 

Completed  At  Vancouver; 


Vancouver  Bureau  The  Financial  Time* 

Vancouver.  —  Shell  Oil  Company'.s 
.  ,  ,  .  ,  new  refinery  at  Burnaby,  a  suburb 

^  nual  report  aind  statement  'was  ap- :,,f  jj^jg  city,  will  commence  opera- 
l*, proved.  |1ions  during  the  latter  part  of  Dc- 

i  comber,  according  to  Lieut. -Colonel  j 
A  Ti»Ym  i-'-  'Vilsan,  director  of  the  Shell  i 

^  *  urtfier  J  Cffff  ^  „f  British  Columbia.  | 

ror  Bobus  iTieSt\  The  first  eon.signmcnt  of  crude  for  | 
_  jibe,  plant  will  consist  of  80,000  bar-  j 

.lames  Carson,  who,  under  lhe,‘^Jf'  ,  ,  i 

name  of  Father  Callaghan,  endea- 1  <  •  I-  formerly  general  | 

vored  to  obtain  $40,000  worth  of  sc-  "’‘^nascr  of  fne  company  here,  has 
curitics  from  a  local  bond  i,„use.  i aPPO!"*ed  vice-president.  Geor- 
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l®|ern  Canada  Company,  he  added,  was 'do  they  include  the  borrowing  of  |  I**.  1912 

$20,000,  aod  the  company  expected  ;  Bond  houses  or  bond  affiliates  of  I . — - .  — 

to  effect  some  sai'ing  in  this  dircc-jstock  Exchange  members. 

31^1  Answerirfg  a.  shareholder’s  ques- 
jlion,  Mr.  Bruck  said  the  company’s 
the  past  year  had 
il.een  reduced  to  $12,000  as  compared 
^-jwith  $44,000  during  the  previous 
;  year. 

12  j  Directors  w  ere  re-elocled  and  an- 


Hamiltoii  United  Tlieatres 
limited 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a 
dividend  of  One  and  three-quarters 
per  cent.  ( I  ^4  ^  )  on  the  Preferred 
Shares  of  the  Company  has  been 
declared.  payable  on  December 
3l8t,  1932,  to  shareholders  of  rec¬ 
ord  on  December  15th,  1932. 

By  Order  of  the  Board, 

N.  G.  BARROW. 

Secretary. 

Dated  at  Toronlo  this  1st  day  of 
December,  1932. 


D1VIDE?G»  NOTICE* 

A  dividend  of  three  dollars  per  share, 
for  the  current  quarter,  together  with  a 
bonus  of  one  dollar  per  share  of  the  paid- 
up  Capital.  .Stock  of  this  Bank,  has  been 


ary  next,  to  shareholders  of  record  Thur 
day.  the  fitfeenth  day  of  December  next, 
al  three  o'clock  P.M. 

By  Order  of  the  Board. 

T.  TAGGART  SMYTH, 

General  Manager. 
Montreal,  November  28lh,  1932. 


,  DITIDEAH  NOTICE. 

The  British  American 
Oil  Company  Limited 

NOTICE  is  hereby  given  that  the  re¬ 
gular  dividend  of  Twenty  Cents  (200 
per  share  has  been  declared  on  the  is¬ 
sued  No  Par  Value  capital  slock  of  the 
Company  for  the  fourth  quarter  ending 
December  3  1st,  1932.  The  above  dividend 
is  payable,  in  Canadian  funds,  January  3rd, 
1933,  to  Shareholders  of  record  at  the 
close  of  business  on  the  17th  day  of 
December,  1932.  Transfer  books  will  be 
closed  from  the  19lh  to  the  3 )  si  of  De¬ 
cember,  both  days  inclusive. 

Share  Warrant  Holders  will  present 
Coupons  serial  No.  I  I  to  The  Royal  Bank 
ol  Canada,  Toronto,  Canada,  on  or  after 
January  3rd,  1933. 

By  Order  of  Ihe  Board. 

X\  AV.  BINNS, 

Secrcta'ry. 

Dated  at  I'oronlo,  December  1st,  1932. 
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Investors'  Index. 


(irawals  in  Ontoher  were  1  4,424.229  | 

.  .  .  i-oicn*"'  1  *  .  I  Asbestos  Corp.  .  ^  |  K.  L.  Hotel 


cigars  against  17.316.957  last  year.  ;  BV,hop'Realty' . 

For  tho  J*)  months  endjng  October  -  Brazilian .  i 

w;^Rhdrawals  are  down  to  109.938.- , 

638  from  121,666, .89.  jCan.  Steam. hips.  1 

The  decline  in  cigar  i-aleg  qon-|‘""  •  ,? 

linues,  to  find  reflection  in  the  situ- I  io 

ation  siirroundwig  If,  Simon  and  |  C.  I  Alcohol  ,  ’  5 

Sons.  The  company  is  one  of  the  | 
largest  manufactiiror.s  of  medium- j  cin.  Ceianese' 5 
I)ricod  cigars  in  Canada  and  though  Can,  Converter..  16 

'roLlec.  0 


no  figures  have  been  made  public !  F®"' . 
government  statistics  indicate  that  Distillers  Corp.. . 
Hic  company’s  .sales  have  dropped  |  Dom.  Stores  ,  .  . 
considerably.  ' ' 

Christmas  season  is  a  big  factor  1  Granite  Club  . . . 
in  sales  of  11.  Simon  &  Sons  but  1  {“"“  Gypsum  •• 
it  is  understood  that  the  company’s  i 
output  has  not  been  on  a  scale  com- ! 
parable  to  last  year.  Preferred  j 
dividends  were  suspended  in  Octo-  Ashley  Coiod 
her  last  until  outcome  of  the  full  Aihadome  oils  .. 
year’s  operations  are  ascertained.  Keystone 

In  the  last  fiscal  year  earnings  !  Dom7 Mines 
were  equal  to  $7.92  a  share  on  the 
$518,000  of  7  per  cent,  preferred 
stock  outstanding. 


L.  Secord 

L.  .Si.  John  P  , «<  P 

Metropolitan  Life  1 4 
McColl-Fronlenac.  9 
Mexico  Tram  .  .  .  2 

Mexico  L.  &  P-  *  ^ 

M.  L.  H.  A  P.  .  .  2 

Nat.  Grocers  ....  » 

N.  W.  Power  .  .  1 

N.  S.  Power  .  *  .  .  2 

Price  Bros . 1(1 

Swedish  Maid 
Shawinisan 
Shell  Oil  Co.  .  .  .  16 
Simon  Cigars  ...  16 
Simrall  Refining.  5 

Soo  Line  . 

Sun  Life . 

Toronto  Elevators  16 

1  6  i  Trinity  Apts. 

7  Twin  City  .  . 

7  Wpg.  Electric 


land  Ills  acc(nnplice,  George  Belle- 
iflcur,  were  on  December  2n(i''‘’  secretary. 
I  sentenced  to  four  years  iu  ibe  pem- 
I  lentiary  by  .ludgc  Marin. 

Harson  bad  proviouslv  been  con- 
I  victed  and  hcntenced  to  five  years 
on  a  fraud  charge  arising  in  the 
-same  case,  and  will  thus  serve  a 
total  of  nine  years  for  his  endeavor 
j  to  enter  the  realms  of  ’’high”  fi¬ 
nance. 

Rclle.'rieur.  who  posed  as 


McKiinnon  has  been  promoted  |  owners  of  small  businesses  pro- 
f'urfis  Al.  Dean,  one  i  Scess  from  losses  to  profits,  they  and 
of  the  company’s  experts  in  Califor-  I  their  families  will  join  the  rank  of 
Ilia,  has  been  api;»oinfed  superinten- I  P'ltohascrs.  AVheu  drastically  re¬ 
dent  of  the  new  plant.  duced  salaries  and  wages  begin  to  be 

-  - - -  I  restored,  the  buying  power  of  mll- 

I  .  1  a.  D  -  D  I  lions — and  the  will  to  buy — will  be 

instalment  ouymg  Doom  |  restored  and  recorded.  Expanding 

Seen  As  a  Development  • 

r  *ibiivin«r  Vvtr  -misnnVvQ  r>  anr!  nf  mami- 


McCQLt-mONTENAC  Qlt 

COMPANY LIAUTS9 


Preferred  Dividend  No*  20* 

NOTICE  IS  HEREBY  GIVEN 
Ihnt  a  Dividend  of  $1.50  per 
share,  being  at  the  rate  of  6  per 
cent,  per  annum,  has  been  de¬ 
clared  on  the  6  Per  Cent.  Cumu¬ 
lative  Preferred  Stock  of  McColl- 
Kronienac  Oil  Company,  Limited, 
for  the  Quarter  ending  December 
31,  1932,  payable  January  14. 

1933,  to  Shareholders  of  record 
Fit  the  close  of  business  on  De¬ 
cember  31,  1932. 

By  Order  of  the  Board, 

FRED  HUNT,  Secretary. 
November  29,  1932. 


/ffc- 


DGMINION 


16 


‘‘When  workers  begin  to  he  re- 
Father  engaged  in  substantial  numbers,  ex- 
Callaghans”  agent,  and  under  Hie  f*ect  a  boom  in  Instalment  buying,” 
name  of  I.atour  placed  the  order. ,  s^ays  B.  C.  Forbes,  m  Forbes’  Maga- 
was  .also  senlencecl  by  Judge  Marin  i  zinc. 


to  serve  a  like  term. 


buying  by  merchants  and  of  manu¬ 
facturing. 

"America’s  next  boom— and  there 
will  he  another  boom,  as  sure  as  the 
sunrise — is  likely  to  be  a  legitimate 
business  boom  rather  than  a  specula¬ 
tive  boom.  A  speculative  boom, 
however,  l.s  likely  to  follow. 


Millions  of  families  need 
!  new  things.  Furniture  needs  to  be 
is;  The,  arrpM  and  (•onvipiiou  of  these  ! '■«’H«^nished.  beds  and  bedding  need 
*  4  I  men  was  effected  by  Sgt. -Detective  .  he  replaced,  floor  coverings  need  j  Company 

^  '  .McCov  of  the  Montreal  police  force.  I  I'o  renewed,  wearing  apparel  needs 
5  land  the  cbaige.s  were  pi-eforrcd  by  I  he  Purchased  kitchen  appliances 
14  i  the  Better  Business  Bureau.  I  reinstalled,  radios  and  re- 

'  '  _ _ _  I  frigerators  and  other  costly  comforts 

and  eonveniences  heretofore  denied. 

I'llAMiE  Al’l’KOVEB.  !are  eagerly  desired,  dwellings  which 

i  liave  run  down  await  spnicing-up, 

Slocklioldcrs  of  tlie  Tw  in  City  :  new  cars  are  iirgcnHy  desired  to  dis- 


Again  On  Normal  Basis 


Mining  and  Oil  Ntocks.  Ruidd  Transit  Company  liave  approv- |  place  antiquated  car.s  costing  over 

Hud.  Bay  M.  «,  s.  10  ’he  ro.ni))any’s  proposal  of  a  I'e-  I  nuicli  to  maintain  and  run 


I  Cirk.-Mud 
McIntyre  .  . 
’andora  Cold 
Pioneer  .  .  .  , 
Teck-l  lu^lie 


Bay  10  (iiiction  i.T  the  par  value  of  the  coni- 


|0  moil,  stock  from  $lO0  to  no  par  and  a  ^  turns,  savings 


“As  soon  as  a  sense  of  .security  re- 
which  have  been 


New  York. — The  Swedish  Alatch 
Company  is  the  first  of  the  numer¬ 
ous  interests  of  the  late  Ivar  Kreu- 
ger  to  have  completed  its  reorgan¬ 
ization,  following  three  and  a  half 
months  of  effort  by  representatives 
of  security  holders  and  eroditors  In 
several  countries  with  the  collabor- 
oration  of  .Swedish  authorities.  The 

as 


F.mernld  Oil  ft  C.  10  fraadw^II- Yukon  . 
f  lln  Hon  .  .  .  .  9-10  .  Union  Gas 
jfannda  Gold  .  .  10  !  Wi.  Ilarnrcuve&. 
HolIinK-r .  10  . 


0  ,  rediict  on  1  J/;*  ' ‘l' '1^^^  nr  f  h  rmiacrved  will  be  drawn  r„oratorium  under  which  it  wai 

0  stock  to  $n.00n.0*)0  ^'7;  As  dividend  prospects  bright-  Mr.  Kreuger’s  sui 

9  The  program  was  ratlncd  b,5  moic.on,  ;nany  families  o.  moderate  or  .. 


_  ©ominion 

IW  textile  CoJ 

Limittli 

Notice  of  Common  Stack  Dividend 
A  DIVIDEND  of  Seventy  ■  Five  Cents 
•♦*.  per  share  from  operatioo*  and 
Fifty  Cent*  per  share  from  interest  on 
investments,  making  One  Dollar  and 
Twenty-Five  Cents  per  share,  has  been 
declared  on  the  Common  Stock  of 
DOMINION  TEXTILE  COMPANY 
Limited  for  the  quarter  ending  Decem¬ 
ber  31at,  1932,  payable  January  3rd, 
1933.  to  shareholders  of  record  Decem¬ 
ber  15th.  1932. 

By  order  of  the  Board, 

JAS.  A.  FISH, 

Acting  Secretary  Treasurer. 
Montreal,  November  21st,  1932. 


UNDE 

POWT.T 


UNDER  THE  MANAGEMENT  OF 
POWT.W  flOWPQWATION  or  (".ANAPA 
-bulIEE - 


iban  two-thirds  of  (ho  oiitslandin; 
!  common  and  preferred  stocks. 


I  considerable  means  will  feel  war¬ 
ranted  In  buying  much  more  freely 


cldo  hag  been  lifted,  and  operations 
have  been  rc.'uimed  on  a  normal  ba¬ 
sis. 


Canada  Northern  Power 

Corporation,  Limited 

Preferred  Dividend  No.  SZ 

Notice  is  hereby  given  that  • 
Dividend  of  1 3s%  (being  at  the 
rate  of  7%  per  annum)  has  been 
declared  on  the  7%  Cumulative  Pre¬ 
ferred  Stock  of  CANADA  NOR- 
TERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
December  Slst,  1932.  payable 
January  16th.  1933,toshareholder8of 
record  at  the  close  of  business  on 
December  31«t.  1932. 

By  order  of  the  Board. 

L  C.  HASKELL,  Secretaiy. 
Moittreal,  November  22nd,  1932. 


I 


